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REVIEW OF THE MONTH 


Reserve bank credit outstanding in recent 
months has been in larger volume than in the 
early weeks of this year and 
considerably above the level of 
a year ago. In the middle of 
July total earning assets of the 
reserve banks were over 
$1,000,000,000, that is, about $200,000,000 
above the amount in midsummer of 1924. 
Compared with the summer of last year the 
growth in reserve-bank credit in use, in the 
absence of change in the public’s currency re- 
quirements, reflects chiefly the effect of gold 
exports, amounting to $115,000,000 for the 
year, and a considerable growth in reserve 
balances of member banks corresponding to 
the increase in demand deposits at these banks, 
particularly at financial centers. The increase 
during the year in the outstanding volume of 
reserve-bank credit has been accompanied by 
a marked change in its composition. Ac- 
ceptance holdings of the reserve banks, which 
a year ago were small, have increased con- 
siderably, and discounts for member banks are 
also larger than last summer, while Government 
security holdings of the reserve banks have 
declined. This change in the composition of 
earning assets reflects in part a reduction by 
the reserve banks of their security holdings and 
in part the growth in the demand for reserve- 
bank credit at financial centers, where member 
bank deposits showed the largest increase and 
where the influence of the demand for gold for 
export was first felt. This larger demand for 
reserve-bank credit at financial centers was met 
in part through the sale ot bankers’ acceptances 
to the reserve banks. The increase in the 


Volume and 
character of re- 
serve bank 
credit. 





earning assets of reserve banks for the year 
thus reflects a larger total demand for reserve- 
bank credit, while changes in the composition 
of the earning assets have been influenced by 
changes in the character and geographical 
location of this demand. 
Of the total of $1,015,000,000 of earning assets 
of the reserve banks on July 22, about 44 per 
cent represented discounts for 
Composition member banks, 22 per cent 
1 SAG... a purchased acceptances, and 33 
sets. " ‘ 
per cent United States securi- 
ties. The table below shows the composition 
of earning assets at different dates in the past 
two years: 


EARNING AssETS OF FEDERAL RESERVE BANKS 


[Amounts in millions of dollars] 


Per cont ‘of total 
July 
22° July ‘ae i (July 
1923 1924 1925 | 1925 | 25, 
1923 isa | 1eds | 109% 


July | July | Jan. 
25, 23, | 21, 


Discounts 
Acceptances... -_--- 
United States se- 


All other 


443 
225 


291, 203 


+. 761 
w@ 32, 306 


ch ad 
335 
Total earning 


eee 1 


United Sentene securities, whieh comstiteited 
only 9 per cent of earning assets in July, 1923, 
had increased to 60 per cent of the total last 
summer, but since that time the proportion 
has been reduced by one-half. Discounts for 
member banks, on the other hand, declined 
from 74 per cent of the total in July, 1923, to 
21 per cent last winter, the lowest percentage 
for about eight years, and then advanced to 
nearly twice this percentage at the present 
time. The percentage of acceptances in the 
total of earning assets this summer is relatively 
high when compared not only with the negligible 
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proportion a year ago, but also with that in 1923, 
and this considerable volume of acceptances 
held is an important feature of the position of 
the reserve banks, particularly at this time of 
the year, when the reserve banks’ acceptance 
holdings are usually at a low point and when the 
total volume of acceptances outstanding is sea- 
sonally small. Reserve bank holdings of ac- 
ceptances last August constituted only about 3 
or 4 per cent of the total volume of outstand- 
ing acceptances, while at the present time over 
40 per cent of the reported total of acceptances 
is held by the reserve banks. 

Among the factors accounting for the rela- 
tively large proportion of acceptances in the 
present total of earning assets 
of the reserve banks, in com- 
parison with a year ago, the 
most important arise from the 
changes in the banking situation in the financial 
centers compared with the remainder of the 
country. A year ago, largely as the result of 
heavy gold imports and a relatively inactive 
demand for commercial loans, money conditions 
were exceptionally easy, especially at the finan- 
cial centers, and the volume of reserve-bank 
credit in use was at the lowest level in recent 
years. The Federal reserve banks, furthermore, 
had purchased a considerable volume of United 
States securities, and the funds arising from 
these purchases had been used by member 
banks at the financial centers largely in repay- 
ment of borrowings at the reserve banks. The 
prevailing ease of money conditions also re- 
sulted in an active investment demand for ac- 
ceptances, with the consequence that bankers 
and dealers were offering only a small amount 
of bills to the reserve banks, and the accept- 
ance holdings of these banks declined rapidly 
to an exceptionally low level. In contrast to 
the conditions prevailing in the summer of 
1924, member banks at financial centers this 
year, instead of receiving large gold imports as 
in the previous year, have had to draw upon 
their balances with the reserve banks to meet 
a demand for gold for export, and in order to 
replenish their reserves have had to obtain ad- 
ditional Federal reserve bank credit. Fur- 
thermore, the accumulation of deposits at the 
central money market during the latter part of 


Growth of ac- 
ceptance hold- 
ings. 





1924 resulted in a large increase in reserve re- 
quirements of the member banks in New York 
City, and though there has been a large reduc- 
tion in deposits at these banks since the open- 
ing of the year, the total is still above the level 
of a year ago. The demand for reserve-bank 
credit at the financial centers is much greater 
relatively to the rest of the country than it was 
last year, and the larger proportion of accept- 
ances in the total earning assets of the reserve 
banks is due chiefly to the fact that at these 
centers a considerable proportion of reserve- 
bank credit is obtained through the sale of 
acceptances to the reserve banks. 

The change in the origin of the demand for 
reserve-bank credit between last summer and 
the present time is brought out 
by the following table, which 
shows the discounts of Federal 
reserve banks for reporting 
member banks in New York 
City, for all other reporting member banks, 
that is, for banks in other large cities, and for 
nonreporting member banks, that is, for mem- 
ber banks outside these cities: 


Discounts in 
financial cen- 
ters and out- 
side. 


Discounts OF FEDERAL RESERVE BANKS 


{In millions of dollars] 





| Increase 
a 15, | (+) or 
|d Gorrense 


July 16, 
Discounts for— 1924 








All member banks 
Reporting member banks: 
In New York City 
In other leading cities 
Nonreporting banks. 


The total volume of discounts onJ uly 18 15,1925, 
was larger than a year ago by about $150,- 


000,000, or nearly 50 per cent. The increase 
for reporting member banks in New York City 
was from $12,000,000 to $72,000,000 and for 
all other reporting member banks from $72,- 
000,000 to $189,000,000, while member banks 
outside of the leading cities had a smaller 
volume of discounts this year than a year ago. 
The change in the geographical location of the 
demand for reserve-bank credit, furthermore, 
is only partly brought out by the figures on dis- 
counts, since it is the practice of member banks 
in the financial centers to obtain a considerable 
part of the reserve bank credit they require 
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through the sale of acceptances to the reserve 
banks. The principal market for acceptances 
is in New York City, and purchases are made 
largely in that market by the Federal Reserve 
Bank of New York, some of them for account 
of other reserve banks. In such cases the funds 
arising from the purchase of bills become avail- 
able to the New York money market, though 
the bills constitute a part of the assets not of 
the New York reserve bank but of the banks 
for whose account the purchases were made. 
The distribution of acceptances among the 12 
Federal reserve banks, therefore, as shown by 
their statements of condition, does not indicate 
the extent to which reserve-bank credit is used 
by the member banks in the different districts, 
and in analyzing the acceptance holdings of the 
reserve banks in their relation to the demand for 
reserve bank credit the significant amounts are 
for the 12 reserve banks as a whole. 
In its relation to the acceptance market, it 
is the policy of the Federal Reserve Bank of 
New York, where the largest 
Relation of volume of acceptances are mar- 
pg re keted, to stand ready at all 
market. times to buy at its buying 
rate, which is at or slightly 
above the market rate, all prime eligible ac- 
ceptances tendered to it for sale by member 
banks. The reserve bank does not generally 
take the initiative in the purchase of accept- 
ances, but purchases only such bills as are 
tendered to it for sale in most cases by 
member banks but also by nonmember banks 
and dealers in acceptances with a surplus of 
bills in their portfolios. Offerings of bills to 
the reserve banks increase in volume at times 
when money conditions become tighter and 
rates firmer, with the consequence that it is 
at such times that the volume of outstanding 
reserve-bank credit is likely to be increased 
by the purchase of acceptances. The same 
conditions tend to increase member bank bor- 
rowings at the reserve banks, so that in the 
relationship between member banks and the 
reserve-banks the rédle of acceptances is more 
nearly comparable to that of discounts than 
to that of United States securities. When a 
member bank requires additional reserve-bank 





credit it is often in a position to choose whether 
to discount paper with the reserve bank or to 
sell to that bank some of the acceptances in 
its portfolio. The sale of acceptances has the 
advantage for the member bank of obtaining 
reserve-bank funds at a rate that is usually 
somewhat lower than the discount rate, and 
also of obtaining the use of these funds without 
incurring indebtedness at the reserve bank. 
There is a strong disinclination on the part of 
member banks against being in debt at the 
reserve bank, and the sale of acceptances 
enables them to secure the use of reserve-bank 
funds without resorting to direct borrowing. 
A factor in the situation, which enables the 
member banks in financial centers, in contrast 
to country banks, to obtain reserve-bank 
credit through the sale of acceptances, is the 
close relationship existing between the differ- 
ent member banks at these centers and be- 
tween these banks and the money market. 
As the result of daily settlements through the 
clearing house, which are the outcome of a 
large volume and variety of transactions, 
favorable or adverse balances of each bank 
become reflected in gains or losses in their 
reserve accounts at the reserve banks, and it 
is chiefly the loss of reserve balances that leads 
member banks to seek additional reserve-bank 
credit. The extent to which the money market 
in the financial centers in its relation to the 
reserve banks has become coordinated is indi- 
cated in the development in recent years of 
the practice among member banks out of debt 
at the reserve bank, and having excess bal- 
ances at that bank as the result of a day’s 
settlements through the clearing house, to 
sell these balances at a rate frequently some- 
what below the discount rate to other banks 
whose reserve balances are deficient. Mem- 
ber banks in financial centers, therefore, owing 
to the greater variety of their assets and the 
closer coordination among themselves, are in 
a position to replenish their reserves at the 
reserve banks in other ways than by discount- 
ing paper, and at the present time conditions 
have been favorable to the sale of acceptances 
as a means of obtaining a considerable part 
of the required volume of reserve-bank credit. 
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Acceptance credit has in recent years become 
an increasingly important method of financing 
our foreign trade. Recent esti- 
mates of the acceptance council 
placed the total volume of 
acceptances outstanding in January of this 
year at about $835,000,000, a larger figure 
than at any time since 1919, when the 
volume was over $1,000,000,000. In view of 
the much lower price level at present than in 
1919, the existing volume of acceptances must 
have served to finance a considerably larger 
physical volume of goods than did the some- 
what larger total of acceptances six years ago. 
That acceptances purchased by the reserve 
banks have been used to a large extent to 
finance foreign trade is indicated by the fact 
that of the total of $253,000,000 of acceptances 
held by the 12 Federal reserve banks at the close 
of June of this year, $120,000,000 were accept- 
ances based on imports, $87,000,000 on exports, 
and $42,000,000 on domestic transactions, the 
remainder representing a relatively small 
amount of dollar exchange and miscellaneous 
bills. 

In order to obtain a more accurate idea of the 


Volume of ac- 
ceptance credit. 


purposes for which acceptances purchased by 


the Federal reserve banks have 
been drawn, the Federal Re- 
serve Board has recently tabu- 
lated in detail the commodities 
on which acceptances purchased by the Federal 
reserve banks have been based. This tabula- 
tion by commodities is now available for ac- 
ceptances purchased during March and April, 
1925, and is presented in detail on pages 559-563 
of this issue. Opposite is given a table showing 
for the two months combined the principal com- 
modities underlying the acceptances purchased 
by the reserve banks during those two months, 
exclusive of bills purchased under repurchase 
agreements for which the underlying commodi- 
ties are not reported. 

Acceptances drawn to finance imports during 
March and April were based on about 600 differ- 
ent commodities, and bills drawn to finance 
exports were based on over 250 commodities. 
The largest volume of import acceptances was 
used to finance imports of sugar, silk, coffee, 
hides and skins, wool, and rubber. Export ac- 
ceptances were used chiefly for exporting cot- 
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ton, grain and flour, lard and meat, and copper. 
Cotton acceptances alone represented nearly 
one-half of the total export acceptances, and 
grain acceptances accounted for one-seventh of 
the total. Cotton and grains are also by far 
the most important commodities upon which 
acceptances arising out of domestic transac- 
tions were based, such acceptances being for 
the most part drawn for the purpose of financ- 
ing the agricultural staples while they are 
stored in elevators and warehouses awaiting 
export, though some of the commodities so 
stored later go into domestic consumption. 
Acceptances purchased by the reserve banks 
thus represent an important part of the credit 
required for financing the distribution of agri- 
cultural and other products, and the practice 
of the reserve banks in supporting the accept- 
ance market facilitates the marketing of the 
output of American industry and agriculture. 

ACCEPTANCES PURCHASED BY THE FEDERAL RESERVE 

Banks Durinc Marcu AnD ApriL, 1925! 
{In thousands of dollars} 





{ 





Based on— 
| | Goods | 
| | stored | 
’ | inor | po. 
Commodity Im- | Ex- (Shipped) mestic | Total 
ports | ports | ,& | trans. ; fF four 
| | tween actions groups 
| foreign 
| coun- 
| tries | 
COmOO WE 60 si cdiisiauesi 826 | 19 |-+eeeon-|--<-202- | 845 
 ” RE eS 12, 128 | 983 | 4,283 | 358 17, 752 
STE Er ees 916 | 4,536; 692! 535| 6,679 
seis oe ant eae a ct, RES ) eee 7 
iat ats. Es i 2,269 | 40,470 | 4,942 | 27,155 | 74,836 
Cotton manufactures -..--.-- 803 | 334 6; 1,194 2, 337 
Parm implements... .........|........ ie | ee RR ee 1, 235 
OTE SES = ES ae 21 8, 157 {ae 5, 265 
WR wkadabeieccckwossencenes 1, 400 | BM Yacdccuse- 156 1, 688 
ok a cclasesomnnnae nam 330 | 10,318 419 | 16,113 27, 180 
Hides and skins__....---..-- 5, 876 | 7 79 | 1,138] 7,300 
ion end stem.........-.....- 343 | 191 | 581 71 1, 186 
Pe ee eee bee | 2,996 657 1, 670 5, 323 
ee oe 26 | 1, 097 683 8 1, 886 
oy a a EO = psig 75 | 975 1, 150 
Pid a nda daincdcenebh~ acm 984 | 11 | 16 178 | 1,189 
PE WO vernaaccassecksen> | & ee Seer | 696 
ne ere 2,945 | 6 58 | 40 3, 049 
SR ack oe seent neon eneaccuns 14, 529 215 9; 329) 15,082 
OE: caciskatineals keecee 17,119 | 290 1,987 | 386 | 19,782 
CRUE eee es es ee 
INS 5 sida bonds cdeecdisue 988 | 52 170 | 2,985 4, 195 
i. 1,813 | 52 BO lnesee aa 1,915 
OE Sere ae 9, 671 | 61 281 | 1,419 | 11,432 
TE. obi inn dcacakans 12,557 | 10,212 | 5,309 | 5,480 | 33,558 
All commodities -.....------ | 87,309 | 76,674 | 23,918 | 59,287 | 247, 188 





1 Exclusive of bills bought under repurchase agreements. 
NOTE 
Report of agent general for reparation payments. 


The agent general for reparation payments, 
Mr. S. Parker Gilbert, has recently made pub- 
lic a report on the workings of the machinery 
set up under the Dawes plan during the first 
eight months of operation. A summary of this 
report appears on pages 550-559 of this issue. 
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BUSINESS CONDITIONS IN THE UNITED STATES 

Production of basic commodities and factory employment declined further in June, while 
railway freight shipments and the volume of wholesale trade increased. Wholesale prices, after 
declining for two months, advanced in June. 

Production.—Production in basic industries, as indicated by the Federal Reserve Board’s 
index, declined about 1 per cent in June to the lowest level since the autumn of 1924, but was 
17 per cent above the low point of last summer. Output of pig iron, steel ingots, lumber, 
newsprint, and petroleum, and mill consumption of cotton declined in June, while production 
of bituminous coal, sole leather, and wheat flour increased. The number of automobiles manu- 
factured during June was slightly less than in May. Factory employment declined 1 per cent 
and factory pay rolls over 2 per cent between May 15 and June 15, reflecting substantial 
declines in the automobile, boot and shoe, textile, and iron and steel industries. Building 
contracts awarded during June were larger in value than during May and almost equaled the 
peak figure for April. In square feet of floor space the June awards were a little smaller than 
those for May. Residential contracts in June were the smallest for any month since February, 
but greatly exceeded those of a year ago. 

The Department of Agriculture estimate of the condition of all crops combined on July 1 
showed some improvement from the month before. The corn crop forecast places it at approxi- 
mately 650,000,000 bushels above last year. The July 15 cotton crop estimate was 13,588,000 
bales, compared with a forecast of 14,339,000 bales on June 25. 

Trade.—Freight-car loadings were larger during June than during May, as is usual at that 
season, and also considerably exceeded the figures for June, 1924, the low point of last year. 
Sales at department stores during June were seasonally smaller than in May, but totaled 5 per 
cent more than last year. It should be borne in mind, however, that in June of this year there 
were four Sundays, as compared with five in the preceding month as well as in June, 1924. 
Mail-order sales were 6 per cent larger than in May and exceeded the amount for June, 1924. 
Sales of wholesale firms were 5 per cent greater than in May and larger than in any June in the 
last five years. Department-store stocks were reduced further in June, but were slightly larger 
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Index of 22 basic commodities adjusted for seasonal variations. (1919= Index of United States Bureau of Labor Statistics. (1913=100, base 
100.) Latest figure, June, 110. adopted by bureau.) Latest figure, June, 157.4. 
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Weekly figures for 12 Federal reserve banks. Latest figures, July 22 | Index for 33 manufacturing industries. (1919=100.) Latest figure: 
| Employment, 94; pay roll, 105. 





than a year ago. Wholesale stocks of groceries, shoes, and hardware were smaller at the end 
of June than a month earlier, but those of dry goods and drugs were larger. Compared with a 
year ago, stocks of groceries and drugs were larger in value, while stocks of dry goods, shoes, 
and hardware were smaller. 

Prices.—Wholesale commodity prices advanced 1.4 per cent in June, according to the index 
of the Bureau of Labor Statistics, following declines in April and May. The largest increase 
for any commodity group was for the miscellaneous group, which includes crude rubber; prices 
of farm products, foods, and fuel and lighting also advanced, while prices of building materials 
declined considerably. In the first half of July quotations on flour, beef, hogs, wool, copper, 
petroleum, hides, and rubber increased, while prices of sugar, bituminous coal, and hardwood 
lumber declined. 

Bank credit.—At member banks in leading cities the volume of loans on securities con- 
tinued to increase after the middle of June and during the first half of July was at a higher 
level than at any previous time. Demand for bank credit for commercial purposes was relatively 
inactive, and the volume of commercial loans at reporting member banks remained near the 
low level for this year, although considerably above the amount for the corresponding period 
in 1924. 

At the reserve banks the seasonal demand for credit and currency was reflected in increased 
borrowing by member banks, which carried discounts at the beginning of July to the highest 
level in more than a year, and notwithstanding the subsequent decline, the total on July 22 
was still at a relatively high level. Total earning assets on that date showed little change as 
compared with the figures for four weeks earlier. 

Firmness in the money market at the close of the fiscal year was followed by an easing of 
money after the first week of July. In the latter part of the month there was again evidence 
of firmer money conditions. These changes were reflected chiefly in the movement of rates for 
call money, quoted rates on prime commercial paper and on bankers’ acceptances remaining 
throughout the period at 334-4 and 314 per cent. 
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BUSINESS INDEXES OF THE FEDERAL RESERVE BOARD 
[Monthly average 1919= 100] 
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Produc- 
tionin | Factory | Factor Building 
Year and month basic employ- rolis contracts 
indus | ment | Pay awarded ! 

ries 

















121 100 108 170 

121 101 | 114 163 

117 101 | 113 164 

114 99 111 | 150 

104 96 | 106 | 129 

94 93 | 100 125 

95 89 | 92 | 121 

gus | OF 90 | 96 133 
September. .........-.--..---- 103 gl | 99 | 150 
.. | 109 93 103 166 
| ia ae 107 93 | 101 | 196 
itt: nennneraceunas | 117 94 | 106 | 180 

1925 | 

pe oe 127 95 | 103 | 168 
[a a ee 124 96 109 | 159 
WE, btn kiscchantionkenses! 120 96 | 110 | 178 
{Sy la Se ee eer 119 96 | 108 | 176 
) SE eet RCE ea aie eae 111 95 | 108 | 151 
Sass iddnte sca eseentséaen 110 94 105 | 171 




















tear ~ ~~ toaeee Department-store 
Railroad-| Whole- “ mean debits 
sal outside 
loadings | trade of New 
Unad- Ad- Unad- Ad- York 
justed justed justed justed City! 
118 80 110 126 116 132 105 
125 78 102 128 127 135 109 
115 80 115 115 139 137 108 
121 | 78 133 131 141 136 lll 
117 | 77 127 123 136 136 109 
103 76 120 120 127 134 103 
111 78 91 123 123 131 | 108 
lll 83 93 118 126 126 | 108 
117 | 92 119 131 137 128 | 107 
120 | 95 141 124 148 132 | 112 
116 | 84 141 126 148 132 107 
124 | 79 210 131 124 133 | 112 
| 
123 | 79 108 124 119 | 134 | 120 
125 | 76 101 131 127 135 121 
117 83 121 121 139 137 120 
129 79 136 133 140 136 122 
123 79 128 124 135 135 119 
117 83 126 | 126 128 134 | 122 

















1 The indexes of production in basic industries, building contracts, car loadings, and bank debits are adjusted to allow for seasonal variations; 
the indexes of department-store sales and stocks are shown both with and without seasonal adjustments. 


BANK CREDIT 


At member banks in leading cities security 
loans, which have advanced almost contin- 
uously for more than a year, increased sharply 
again in June and on July 1 were higher than 
at any previous time. The recent increase, 
occurring almost entirely in New York City, 
reflected in considerable measure preparations 
for mid-year disbursements, and was followed 
by declines during the first half of July. The 
total volume of these loans on July 15 was, 
however, still considerably larger than at the 
beginning of the year and $850,000,000 above 
the level of a year ago. While the growth 
during the year was chiefly in the larger 
financial centers, there were some increases in 
all districts. The banks’ holdings of invest- 
ments have remained practically constant since 
the middle of March, and the total at the 
middle of July was nearly $600,000,000 above 
that for July 16, 1924. Loans chiefly for com- 
mercial purposes have fluctuated during the 
past month and a half within a relatively 
narrow range near the low level for the year, 
but still more than $200,000,000 above last 
year. Total loans and investments of report- 
ing banks at the middle of July were $1,647,- 
000,000 higher than a year ago. Demand 
deposits of these banks on July 15 were about 
$400,000,000 below the peak reached at the 
opening of the year, but $825,000,000 above 


almost $700,000,000 higher than at that time. 
The following table shows the principal re- 
sources and liabilities of member banks in 
leading cities for each week between June 17 
and July 15, as well as changes for the four 
weeks and for the year ending July 15: 


Loans, INVESTMENTS, AND DeEposirs oF MEMBER 
BaNkKs IN LEADING CITIES 
{In millions of dollars] 

















Loans and investments | Deposits 
7 
D | | | the 
ate | | other | 
Loans | 
| on loans, | Invest-| De- : 
| Total | on se- = Time 
| largely | ments | mand 
-| curities) “Gom- 
mercial | 
Sipillaiciaicniaesinaticienignagiaaiiel , —_— a ie 
(ee | 18,740 | 5,192 8,008 | 5,540 | 12,865 5, 188 
i), ee 18,710 | 5,206 7,999 5, 505 | 12,725 5, 188 
pO ELE 18, 892 | 5, 347 8,029 | 5,516 | 13, 054 5, 172 
: eee | 18,778 | 5,265 | 8,015 | 5,498 | 12,890 5, 164 
July 15...........-.-| 18,768 | 5,229 8,057! 5,483 | 12 987 5, 164 
Increase (+) or de- | | 
crease (—): 
Four weeks end- | 
ing July 15....| +29 +37 +49 —57 | +122 —24 
Yearending | 
.  . fee +1, 647 | +851 +215 | +6581 ts 825 +682 





At the reserve banks, between June 24 and 
July 22, changes in the volume of credit out- 
standing were largely in response to seasonal 
changes in the demand for credit and currency 
over the mid-year and the July 4 holiday. On 
July 1 discounts for member banks were higher 





the level of last year, and time deposits were 


than at anv time in more than a vear and on 
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July 22, after a considerable decline, were more 
than $150,000,000 above the level of July, 1924. 
The banks’ holdings of acceptances and United 
States securities changed only slightly during 
the four-week period, and the total of these hold- 
ings was lower than it has been since last sum- 
mer. Acceptances have increased considerably 
in proportion to the total of earning assets over 
the past year, and on July 22 were almost 
$200,000,000 larger in volume than in 1924. 
The principal resources and liabilities of the 
Federal reserve banks for the period between 
June 24 and July 22 and changes for this period 
and since July 23, 1924, are shown in the fol- 
lowing table: 


PRINCIPAL RESOURCES AND LIABILITIES OF FEDERAL 
RESERVE BANKS 


{In millions of dollars] 
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Earning assets | Fed. 
| | era 
Bills |, Bills | Gov- | Tt@l | potal | _re- 
Date Total 1| dis \bought| ern- | yo. bt serve 
ota | in | ment | posits | note 
a | open | securi- — circu- 
|market) ties | lation 
errs aes =: eee 
2S ree | 1, 034 455 | 242 325 2,959 | 2,210 | 1,634 
WOE Renn anaseennass | 1,127 | 512 249 354 | 2,927 | 2,252 | 1,653 
BE Eceenwecoonse | 1,043 | 450) 241] 339 | 2,924 | 2,188 | 1,652 
. 2 Sa | 1,043 | 455 231 344 | 2,935 | 2,232 | 1,627 
wd ee wines 1,015 | 443 225 335 | 2,935 | 2,200 | 1,605 
nerease or 
decrease (—): | 
Four weeks | | 
ending July | 
ae eee —19| —12| —17| +10! -—24| -10| —29 
Year ending | 
July 22...... | +214 | +152 | +193 | —142 | —339 | +55 | —177 





1 Including foreign loans on gold and all other earning assets, 


MONEY RATES 


Somewhat firmer tendencies characterized 
money conditions during the last week of 
June and the first three weeks of July. Prime 
commercial paper of 4-6 months maturities 
continued to be quoted at 334 to 4 per cent, with 
New York banks showing little interest in 
offerings at the lower rate, while the offerin 
rate on 90-day bankers’ acceptances remaine 
at the 314 per cent level which had prevailed 
during the preceding five weeks. The yield on 
Government securities, both short-term cer- 
tificates of indebtedness and Liberty bonds, 
however, rose gradually during the first three 
weeks of July in contrast to the steady and 
slightly easing tendency they had exhibited 
during the preceding two months, while the 
weekly average of renewal rates on call loans, 
after fluctuating for 11 consecutive weeks be- 
tween 314 and 4 per cent, was above the latter 
figure in all but the second week in July, and 
during the week ending July 4 was the highest 
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since the first week in January, 1924. The 
table below shows the rates prevailing in the 
New York market during the past three 
months: 


Money Rates 1n New Yorxk 





Prime | Prime | Yield i sip 
commer- | »| oncerti- yield on | 
cial eae ‘ficates of 44% per | ——— 
paper, ane indebted- _ cent call leane 
4+ 90 days | ESS: 4-6 | Liberty |“ 
months YS | months | bonds 
May, 1025......... 334-4 | 3%-314 12.73 3. 93 | 3. 82 
June, 1925...... _. 334-4 3% 22.86 3. 90 3. 97 
Average for week | | 
ending— | 
fe 334-4 34% 2 3.06 3. 91 4.85 
tg | ae 334-4 | 34 23.04 3. 92 3. 94 
og | ae 334-4 34 23.09 3. 95 4. 00 
July 25..----- 334-4 | 3493.06) 3.98 3. 95 


1 Issues maturing Sept. 15, 1925, 


? Issues maturing Dec. 15, 1925. 


In the London money market, money rates 
hardened somewhat throughout June, the 
average rate at which Treasury bills were 
tendered being 4.522 per cent during the last 
week as compared with 4.317 per cent at the 
end of May, while the rate on three-month 
bank bills was 4,5 per cent as compared with 
4,5 per cent at the earlier date. uring the 
first week in July rates eased off somewhat to 
4.510 per cent in the case of Treasury bill 
— and 414 per cent for three-month bank 

ills. 


ACCEPTANCES 


The acceptance market was relatively quiet 
during the four weeks ending July 15, with the 
smallest volume of transactions reported for 
many months. Rates on all maturities were 
unchanged throughout the period. During the 
last half of June the demand for bills of the 
longer maturities, based partly on foreign 
orders, exceeded the supply at prevailing rates 
in New York, Boston, and Chicago, and New 
York reporting dealers’ portfolios were reduced 
to a new low point for the year. Over the 
first of July, however, slightly firmer money 
conditions were accompanied by a moderate 
increase in the supply of bills and a slackening 
in demand. Later the volume of offerings 
again fell off and exceptionally quiet conditions 
were reported from all the important markets. 
Dealers’ portfolios on July 16 were of moderate 
size and consisted chiefly of bills of the shorter 
maturities. Rates in the New York market on 
July 15 were 3\% bid and 8 per cent offered on 
30-day bills, 344 bid and 3\% offered on 60-day 
bills, 33% bid and 34 per cent offered on 90-day 
bills, with 354 to 334 bid and 3% to 3% per 
cent offered on the longest maturities. 
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CAPITAL ISSUES 


New domestic capital issues during May, 
1925, amounted to $472,000,000, according to 
the compilation of the Commercial and Finan- 
cial Chronicle. This total was approximately 
the same as in April, when $475,000,000 of new 
issues were reported, but the composition of 
the borrowing showed marked changes. Cor- 
porate issues, which were large in April, due 
chiefly to the offering of the Dodge Bros.’ 
motor securities during that month, fell off in 
May to about the March levels. New munici- 
pal flotations during May of $186,000,000, on 
the other hand, nearly doubled those in April 
and were the largest since June, 1924, while 
farm-loan issues rose to $36,000,000, the largest 
since January of the current year. Among the 
corporate securities, both public utility and 
railroad flotations were in larger volume than 
in April. Total domestic refunding operations 
during May fell off to about one-half the April 
figures. 

The following table shows the domestic 
securities issued in May, 1925, as compared 
with those of the previous month and of 
May, 1924: 


Domestic CapiTaL IssuEs 


[In millions of dollars} 














May, 1925 April, 1925 May, 1924 
| a Hie : | 
|Refund- Refund-| \Refund- 
New ing New ing New | ing 
+— —_—_|—— 
Total corporate.-_..., 249.9 | 34.9 377.0 68.6 | 447.1 | 48.7 
Long-term bonds | 
and notes.........| 178.3 25.3 219.4 65.6 | 190.3 48.3 
Short-term bonds 
og. ae 5.6 oh 20. 0 2 | ) =e 
pS SE ee Oe 66. 0 | 9.0 137.6 2.8 | 248.2 4 
Farm-loan issues... 36.2 | 8 6.4 4.7 fs 
Municipal. -.......- 185.7| 29, 90.9 5.3 | 116.8 | 6 
OO wiscenwe 471.8 38. 6 474.3 78. 6 569. 6 49.3 
| 


The total volume of foreign securities issued 
in the United States during May, 1925, 
amounted to $33,193,000, according to the 
compilation of the Federal Reserve Bank of 
New York. This was the lowest monthly 
total since June, 1924. In June, 1925, how- 
ever, foreign security flotations in the United 
States rose to $176,120,000, the largest offer- 
ings in any month of the current year. 


SECURITY PRICES 


During the last week in June and the first 
three weeks in July average prices of represen- 





tative common stocks continued the advance 
that characterized the preceding three months, 
but prices of representative bonds fell off some- 
what. The price index of 232 common stocks 
a by the Standard Statistics Co. 
reached a new high on July 20, 4.1 points above 
the peak reached on February 9 and 14 points 
above the 1924 low on March 30. While both 
rails and industrials advanced during the 
period, the rise in the latter group of stocks 
was the more pronounced and accounted for 
the higher levels of the general average. The 
average of the 31 railroad stocks included in 
the index on July 20 was still 3.1 points below 
the high reached during the first week of March. 
Among the industrials the advance was broad, 
the tobacco, chain-store, mail-order, automo- 
bile and auto accessory, chemical, farm-imple- 
ment, leather and shoe, rubber, traction, gas 
and power, and miscellaneous groups all mak- 
ing new highs for the year. The average 
prices of 40 bonds computed by Dow, Jones 
& Co., after reaching a new high on the current 
movement the first week in June, fell off sub- 
sequently and by the middle of July had 
receded to the levels of the first week in May. 
The following table gives indexes of stock 
prices computed by the Standard Statistics 
Co. of New York, the average prices of 40 
bonds computed by Dow, Jones & Co., and 
the average number of shares of stock sold 
daily on the New York Stock Exchange for 
the last five months. 


INDEX” NumBers or Security Prices 


Price indexes of— ! 





| pan 
| number 
| | — peo 
_| 201 in- | 31 rail- of 40 |. Stoc 
\dustrial| road af bonds 1/S0ld daily 
| stocks | stocks | Stocks |(000 omit- 
ted) 3 
idioms -| Schism 
Average for— 
February, 1925_......-.- } 127.5) 112.9, 123.2) 91.55 1, 688 
Mareh, 1926........... | 123.9) 110.3 119.9 | 91.35 1, 651 
April, 1925 | 3.4 | A 118.8 91.62 1, 088 
jC} aa a 122.5 | 92.79 | 1, 607 
. i eae x 124.7 93.14 1,313 
Average for week ending— | | 
June 29, 1925........--- | Me! ORS) WOO) Lass 
. i. Ss. ae | 133.1 111.0 126.7 | 92.89 | 1,410 
July 13, 1996........conas | 133.8 110.7, 127.1) 92.90 1, 365 
Poo ll a | 136.2 111.1 128.9 | 92.52 1, 185 
PS A ees es ee 92. 33 1, 278 


1 For the industrial stocks, the average of 1917-1921 prices equals 100; 
for the rails the average of the high and low prices made in the 10 years, 
1913-1922, equals 100. Theindexes are weighted by the number of shares 
> each stock outstanding. Prices used are closing quotations on Mon- 

ay. 

2 Arithmetic average of daily and low prices, as published in 
the Wall Street Journal. Weekly averages are for week ending with 
Saturday, preceding date given. 

3 Saturdays omitted. Weekly averages are for five days ending with 
Friday, preceding date given. 
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AGRICULTURAL CREDIT BANKS 


During June, 1925, intermediate credit 
banks closed direct loans amounting to $3,340,- 
366 for all districts; this amount is but 35 per 
cent of the amount closed in May, The new 
loans were extended largely in the Baltimore 
and Louisville farm-loan districts. Redis- 
counts closed in June, for all districts, totaled 
$3,952,465, or 15 per cent smaller than in May. 
The amount for the Houston bank made slightly 
more than one-third of this total. The total vol- 
ume of direct loans outstanding on June 30 was 
$25,156,010, which is $2,562,256 less than the 
amount of direct loans outstanding on May 31. 
The total volume of rediscounts outstanding 
on June 30 was $33,241,382, which is an in- 
crease of $981,338 over that on May 31. 

The following table shows the volume of 
direct loans outstanding on July 18, the latest 
available date, compared with the volume 
outstanding on June 13, classified by com- 
modities on which the loans were based. 


INTERMEDIATE CREDIT BANKS 


{In thousands of dollars] 























| July 18, | June 13, 
|} 1925 | 1925 
Direct loans outstanding on— 

EER 5 IR PE PY Ra ek See oe Nee Sel ee eee 250 
i en ale A A A PATA TE ARE LITE IIT 18, 113 20, 241 
DE ncenkchunaivinideguicameniecanemeah eee 4, 000 | 4, 000 
WHees..<...... EE LE OEE 90 | 436 
ERE SPE RSE NA A Oe eerERE pre FS) 536 | 1,018 
Canned fruit and vegetables...............--..-| 260 244 
PINGS <a lccbycerinkcaccnkokuickat saaek beds 190 | 276 
EEE RAS HSA Se EE ea! AEE SSeS 37 
ee OT IP ey ONS AN ERE.*, ee 1, 556 697 

SR ee ee a ee ee eee 24, 745 27, 199 

Rediscounts outstanding for— 

Agricultural credit corporations. -............-.| 22, 067 21, 476 
UI ok a le ee he Cease 3 6 
EES SSS eee 631 667 
Livestock loan companies.-.-..----..-.------- | 10, 803 10, 561 
Savings banks and trust companies--......----| 83 25 

iv eivecnnadccncksensdcedkeosnaeenenvenrnant | 32, 735 


33, 587 | 
| 


| 








Federal land banks increased their mortgage 
loans during June by $6,461,702 to $975,175,- 
003, and joint-stock land banks by $7,508,202 
to $501,673,342. 


AGRICULTURE 


In July the composite condition of all crops 
showed some improvement over the preceding 
month, and forecasts on the basis of conditions 
on July 1 indicate that the total wheat crop will 
be slightly larger than was expected a month 
earlier. The forecast for the corn crop is 3,095,- 





000,000 bushels, the largest on record with the 
exception of 1912 and 1920. From the largest 
acreage in the history of the industry a cotton 
crop approximating 13,588,000 bales is indi- 
cated on the basis of the condition of the crop at 
the middle of July. With the exception of the 
drought areas of the Dallas Federal reserve 
district and certain sections of the Kansas City 
district, pastures and ranges were in better 
condition on July 1 than a year ago and live- 
stock, except in the sections where the drought 
has continued serious, showed similar improve- 
ment. 

Harvesting of the small grain crops began 
earlier this year than in 1924 and was practi- 
cally completed by the middle of July in the 
St. Louis, Kansas City, and Dallas Federal 
reserve districts, as well as in the southern 
reserve districts. The total volume of market- 
ing of agricultural products in June was slightly 
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larger than in May, but smaller than in June 
last year. Receipts of grain at leading markets 
were in 11 per cent larger volume than last year 
and reflected the early harvesting season. 
Exports of oe products were in 18 
per cent smaller volume than in May and for 
the first time since last July were in smaller 
volume than in the corresponding month of the 

receding year. Smaller exports of grains, 
ruits, vegetables, and tobacco than in June 
last year were mainly responsible for the decline 
in the total volume. 

Prices at the beginning of the present market- 
ing season, while slightly lower than early last 
spring, are considerably higher than in the 
summer of 1924. The accompanying chart, 
based upon the Department of Agriculture’s 
farm price index, shows the fluctuations of 
farm prices since January, 1922. 
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Grain. 


Harvesting of winter wheat was practically 
completed in the Dallas, Kansas City, and St. 
Louis districts late in June and early in July. 
The July 1 forecast of the Department of 
Agriculture showed a further reduction of the 
estimated yield of winter wheat of 3,000,000 
bushels, which is now 404,000,000 bushels, as 
compared with 590,000,000 bushels last year. 
The spring wheat crop improved during June 
and the total yield of all wheat is now placed 
at 680,000,000 bushels, as against 873,000,000 
bushels last year. The first official estimate of 
Canadian wheat placed the yield at 365,000,000 
bushels, 103,000,000 bushels greater than the 
final harvest of last year. Crop conditions in 
European countries continue to be favorable 
and much larger crops of both wheat and rye 
are expected than were harvested last year. 

On the basis of the condition of July 1, the 
expected yield of corn is over 3,000,000,000 
bushels. This is 650,000,000 bushels over last 
year and 160,000,000 bushels over the 1920- 
1924 average. Growing conditions were good 
in the principal growing areas, though it was 
still dry in the South, Southwest, and in some 
sections of the north central district. 

Wheat prices fluctuated within wide margins 
during June and July. On July 10 No. 2 red 
winter wheat at Chicago was $1.575 per bushel; 
on July 17 it had advanced to $1.661. A 
month earlier the quotation was $1.828 a 
bushel, while a year ago it was only $1.275. 
No. 1 northern spring at Minneapolis showed 
even greater fluctuations. On July 10 the 
agi: was given as $1.516 per bushel. 

he market then advanced to $1.684 on July 
17. A month ago the price was $1.609 a 
bushel, while a year ago it was but $1.331. 

As a result of the early harvest in the 
Southwest the new wheat crop began to reach 
the market earlier than last season, and the 
total volume of grain marketed in June, as 
reflected by receipts at 17 interior centers, 
was 22,397,000 bushels. This is 3,731,000 
bushels more than in May and 4,515,000 
bushels larger than in June, 1924. 

The carry-over of wheat in the United 
States is 17,000,000 bushels less than in 1924 
and amounts to 87,000,000 bushels for the 
present year. It is estimated that the world 
carry-over will be 75,000,000 bushels smaller 
than last year. At the same time the world 
wheat crop yield for 1925, according to the 
Department of Agriculture, is not expected to 
exceed that of 1924. The year ending June 30 
saw a large increase in wheat exports over both 





1923 and 1924. The following table shows the 
exports of wheat, including flour, since 1922: 


WuHeat Exports ! 





Year ending June 30— Amounts (in 


bushels) 
eS ee ee ee sii festa dln tilled 279, 228, 000 
SE CR ee ondinktsinninied sna Poddisthdeadaaae 221, 901, 000 
|, SETS ee ere net Seen ey a een eee 155, 428, 000 
__, ERA ee eK SS A> alia carhehabateeciaiglinmege doniociea 258, 014. 000 


1 Including flour. 


Cotton. 


With the exception of the drought which 
continued in sections of Texas and Oklahoma, 
weather conditions in June were generally sat- 
isfactory for the growing cotton crop, In July, 
however, the crop in the Piedmont sections of 
the Carolinas and Georgia began to suffer 
from dry weather and the effects of the con- 
tinued drought in Texas and Oklahoma be- 
came evident. Approximately 46,500,000 
acres, as compared with 42,600,000 acres last 
year, were planted, and on the basis of the 
condition of the crop on June 25 a total yield 
of 14,339,000 bales was indicated by the De- 
partment of Agriculture. During the first two 
weeks of July the condition of the crop de- 
clined rapidly, particularly in Oklahoma and 
Texas, and the expected yield was reduced to 
13,588,000 bales on the basis of the condition 
of the crop on July 16. : 

Fertilizers were used in larger quantities 
in all cotton-growing States except , son and 
Louisiana during the first six months of this 
year. A total of 4,593,000 tons was sold in 
1925, as compared with 4,207,000 tons in 
1924. 

Marketing of the old crop showed a further 
seasonal decline in June, and exports were 
in smaller volume than in June last year. 
During the eleven months of the crop year 
ending June 30 approximately 14,460,000 bales 
came into sight, approximately 7,993,000 bales 
were exported during the same period, and 
takings by American spinners totaled 6,460,000 
bales. Stocks at public warehouses at the end 
of June amounted to 760,000 bales, compared 
with 882,000 bales last year, and the amount 
that remained on farms to come into sight 
was estimated to be 683,000 bales, about the 
same as a year earlier. 

During the last weeks of June cotton prices 
declined in anticipation of the expected large 
yield and for the week ending July 3 the 
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Orleans closed at 22.95 cents a pound. Dur- 
ing the first three weeks of July, when 
the effects of the deterioration of the crop 
in Texas and Oklahoma became evident, the 
market strengthened and on July 25 the price 
was 25.25 cents a pound. Prices of spot cotton 
and October futures at the end of each week 
since the middle of June are shown in the 
table: 





. October 

Spot | futures 

NE een Me ee ee RA ET FS 24.15 22. 23 

gume 30........ 23. 95 | 22. 99 

June 27....- Se 24. 00 | 23. 28 

Metis. 525532205. .calh icc) See” Ae 

ne a re se 23. 50 | 22. 98 

MMB ences cenncd RRA 84 | 285| 238i 

| T_T aE dicta ieethad -| 2525 2478 
Tobacco. 


From a total acreage 1 per cent smaller than 
in 1924, the expected yield of tobacco is 
42,403,000 pounds larger than the final har- 
vest of 1,240,513,000 pounds last year. Larger 
production is expected from all of;the principal 
roducing Federal reserve districts except 
Philadelp ia and St. Louis. In the Atlanta 
district the States of Georgia and Tennessee 
show large increases in acreage and the ex- 
ected yield in that district is 18 per cent 
arger hoon in 1924, the greatest increase for 
any Federal reserve district. The expected 
yield this year and the final harvest in 1924 
for the principal producing districts are shown 
in the following table: 


PropvucTIoN oF ToBacco 


[Thousands of pounds] 





Forecast 


Federal reserve district Yield, 1924 July 1, 1925 





RESETS a ee see! 


59, 800 52, 783 
fT ee widhdaacatitncle htiis'm ions ts wl 147, 384 148, 289 
SS SS re Neereres Seen 488, 240 532, 811 
| LA ee eee eNauvsgudve 110, 326 129, 910 
OG; MiB... . usc... ebouticeseeeneeeeenebboks 319, 174 


Marketing of the old tobacco crop was com- 
pleted earlier this year than in 1924, and by 
the end of June practically the entire crop had 
been sold by the growers or delivered to their 
marketing associations. Total sales in May 
and June at loose-leaf warehouses this year 
amounted to only 1,394,622 pounds, compared 
with 6,757,015 pounds during the correspond- 
ing months in 1924. 

eports to the Federal Reserve Bank of 
Philadelphia indicate that the demand for 
cigars fell off during June, but was maintained 
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at about the same level as a year earlier. Karly 
in July manufacturers were operating their 
plants at a maximum of about 65 per cent of 
capacity. Orders for finished products are 
being filled as they come in, and unfilled orders 
are not large. 


Fruits and vegetables. 


Supplies of fruits and vegetables have re- 
cently been in about the usual summer volume. 
Shortages of potatoes, cabbage, and onions 
have been made up partly by the larger supply 
in early fruits and miscellaneous veqelat es. 
In recent years truck raising has been steadily 
increasing and has doubled in volume durin 
the past seven years. Prices showed the eal 
downward summer trend, but without notice- 
able weakness. 

The July crop report indicated a rather poor 
outlook for most fruits and vegetables. The 
estimated production of potatoes is 68,000,000 
bushels below the average yield for the past 
five years. Conditions are poor in the South 
and in many States of the East and Middle 
West, as a result of dry weather. A commer- 
cial apple crop of 29,230,000 barrels, or about 
the average, is 5 soni but the proportion of 
boxed apples will be larger. Pears and peaches 
are not far from the average. A 3,000,000 
bushel increase over last year in California 
peaches offset losses elsewhere. A similar 
situation obtains in California as to grapes. 

Shipments of new — began early; the 

first shipments came from southern Illinois 
and Delaware. The Georgia peach season 
a its peak by the middle of July, after 
“lbertas began to reach the market. Ship- 
ments were 2,400 cars larger than the cor- 
responding period of 1924, according to the 
crop and market report of the Department of 
Agriculture. Total shipments for June were 
4,730 cars, considerably above any June for 
which there is a record. Tomato shipments 
totaled in June 5,971 cars, the largest for any 
June since 1922, and 1,900 cars more than last 
month. Shipments of watermelons and canta- 
loupes each exceeded 10,000 cars, the former 
reaching 10,959 cars and the latter 10,085 cars. 
Watermelons were more than 4,000 cars ahead 
of last June, while cantaloupe shipments 
were 1,500 cars less than in June, 1924. 
Oranges continued below the 1924 record, 
being in June but 61 per cent of the June, 
1924, shipment. Lemon shipments for June 
exceeded those of a year ago and reached a 
total of 1,852 cars. * 

The old apple crop finished the year with 
shipments of nearly 100,000 cars, which 














a ee, aK 


ie ee 


rasa a Oo ewSO UF 


Lar} 


ee 


n 


— 
~“ . 


~~ 


-- %F£ ® 














AvuaustT, 1925 





amounted to but three-quarters of those of 
the previous year. Washington, New York, 
and Virginia furnished more than half the 
crop. 


Livestock. 


Ranges are generally good to excellent in 
condition, being reported as 87 per cent of nor- 
mal on July 1 by the Department of Agricul- 
ture. This is the same figure as for June 1 and 
5 points higher than on July 1, 1924. Ranges 
of the San Francisco district improved during 
June and were substantially better than a 
year ago. In the Minneapolis district ranges 
are above the average. Conditions in Wyom- 
ing and Nebraska are excellent, but ranges in 
the remaining sections of the Kansas City 
district need rain. Ranges in the Dallas dis- 
trict continue to suffer from drought and were 


RECEIPTS IN MILLIONS OF HOGS PRICE IN DOLLARS PER 100 LBS. 
8 16 















































1922 1923 1924 1925 


in relatively poor condition. Except in the 
Southwest, cattle and sheep were reported to 
be in good condition. The receipts of lambs 
from the Pacific Northwest are reported to be 
large and of unusually good quality at the 
principal markets, 


According to the Department of Agricul- 
ture’s June pig survey, the spring crop was 8.7 
er cent smaller than a year ago. The survey 
indicates that tnis apache production of pigs 
(both spring and fall crops) will be approxi- 


mately 43,000,000 in the Corn Belt, as com- 
pared with 47,500,000 in 1924 and 59,000,000 
jn 1923. Favorable prices and a large crop of 
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corn will probably lead to an increase of 
breeding stocks. 

There vas a 2 per cent increase in marketing 
livestock in June over May, but the number 
was 7 per cent smaller than in June of last year. 
Cattle and sheep showed little variation in 
June from the receipts in May, but were each 
6 per cent greater than the receipts of June, 
1924. Receipts of hogs were 16 per cent less 
than in June, 1924, but were nearly 7 per cent 
greater than in May, 1925. 

With the prospects of a smaller supply the 
price of hogs advanced. The accompanying 
chart shows the marketings and price of hogs 
since January, 1922. For the week ending 
July 17 the price for hogs at Chicago was 
$14.25 per hundred pounds, as compared with 
$10.13 a year ago. The price for heef cattle 
rose from $10.90 to $13.00 per hundred pounds 
during the month and the price of sheep was 
slightly higher than a month earlier. 


Dairy products. 


Pasturage conditions were adversely affected 
in June by hot dry weather, but more recently 
beneficial rains in the principal dairying sec- 
tions have reversed these conditions. Fore- 
casts by the Department of Agriculture indi- 
cate a hay crop (both tame and wild) of 
92,600,000 tons. This is 19,900,000 tons less 
than last year. Receipts of butter at leading 
markets in June indicated that production 
showed the usual seasonal increase over May, 
but that it was 4 per cent less than last year. 
Receipts of cheese not only indicated the 
normal gain in production in June, but also 
showed an increase of 2,000,000 pounds over 
June, 1924. There was the usual June move- 
ment into storage of dairy products. Stocks 
of butter increased 50,623,000 pounds, but 
were 10,787,000 pounds less than last year at 
this time. Stocks of cheese in storage at the 
end of June were nearly 1,000,000 pounds 
larger than last year and were the largest hold- 
ing in recent years. 

The price situation remains relatively un- 
changed, though there was a temporary 
reaction the latter part of June. This was 
more than made up by the middle of July. 
Butter and cheese prices recently have been at 
higher levels than for several years, but it has 
been difficult to determine any evidence of 
real trend, as prices hovered within a very 
narrow range. 

A new record in volume of dairy production 
was established in the United States last year, 
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according to the Department of Agriculture, 
and is shown in the following table: 


Darry PRODUCTION IN THE UNITED STATES 








| Production in pounds 

(000 omitted) 

Product twee! 

1924 | 1923 
as 

ie TORT eT an Pi As 1,356,000 | 1, 252, 000 
EE. FETS a 412, 940 394, 747 
OE Ee aia aah tore | 1,700,548 | 1,774,881 
See See eee pe eee ae 50 | 294, 900 


285, 550 | 
TS RE = 52, 772, 000 | 50, 440, 000 





1 Production in gallons. 
2 Estimated consumption in households. 
MINING 
Coal and coke. 


In spite of a current rate of output definitely 
above the low levels that characterized the 
early spring of this year and the spring and 
summer of last year, the market for bituminous 
coal continued sluggish during the last part of 
June and the first half of July, and the Coal 
Age index of spot prices for bituminous coal 
fell slightly on July 13 to a new low of $1.93 
as compared with $1.94 a month previous. 
Stocks of bituminous coal in the hands of 


MILLIONS OF TONS 
}70 





MILLIONS OF TONS 
70/ 


| | BITUMINOUS COAL 





GOL “apt PRopucTION 

















consumers on June 1 were estimated by the 
Geological Survey at 38,000,000 net tons, as 
compared with 44,000,000 net tons on March 
1, and 51,000,000 net tons on June 1 of last 
rear. This is the lowest level to which stocks 
ave fallen in over two years and is estimated 
to represent only 32 days’ supply. Output of 
bituminous coal in June was 37,167,000 net 
tons, the highest since March, and 18 per cent 
above June, 1924. During the first half of 
July production was at about the same level 
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as in June, average output per working-day for 
the week ending July 11 being 1,438,000 net 
tons, as compared with 1,437,000 net tons 
during the week ending June 13.. This was 
the fifteenth week during which current out- 
put was above 1924 and brought total 1925 
output to July 11 to 247,763,000 net tons, as 
compared with 243,427,000 net tons during 
the corresponding period of last year. 

Output of anthracite during June was 
7,804,000 net tons, 4 per cent under May 
but above any other month since March, 1924. 
In the first week of July output fell off, due 
to the holiday, but during the week ending 
July 11 had risen to 1,854,000 net tons, as 
compared with 1,870,000 net tons during the 
week ending June 13. Prices rose slightly at 
the beginning of the month. 

June production of coke, both by-product 
and beehive, was slightly smaller than in May, 
the combined output amounting to 3,753,000 
tons as compared with 3,898,000 tons in May. 
This was the smallest output since last Novem- 
ber, but 26 per cent above June, 1924. Weekly 
production of beehive coke continued to decline 
during the first part of July, output for the 
week ending July 11 being 126,000 tons as 
compared with 136,000 tons for the week 
ending June 13. 


Petroleum. 


After reaching a record volume of 70,000,000 
barrels in May, the production of petroleum 
declined sender in June and the first two 
weeks of July. From a record high level of 
2,346,900 barrels during the last week of May, 
the daily average output declined to 2,115,000 
barrels for the week ending July 18, and the 
total production for June is estimated at 67,- 
000,000 barrels. Sharp declines in the pro- 
duction at the Smackover (Arkansas) field 
were largely responsible for the decline in June. 
With the increase in ae aes during April 
and May there was a slight decline in the price 
of crude petroleum. The Oil, Paint, and Dru 
Reporter's average price at three fields decline 
from $2.40 a barrel in March to $2.32 in May, 
but in June it advanced to $2.47, a level higher 
than at any earlier month this year or in 1924. 
Advances, however, were more common for the 
high gravity light oils, which were in great de- 
mand by refineries in view of their high gaso- 
line content. 

Production of all refined products increased 
in May and was larger than in May last year. 
Production of gasoline amounted to 922,- 


046,000 gallons, 7 per cent more than in April, 
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the previous record volume. The domestic de- 
mand was approximately 831,788,000 gallons, 
4 per cent greater than in April, and exports 
were slightly smaller. As a result of a slightly 
larger increase in production than in consum 
tion and a smaller volume of exports than in 
April, reserve stocks at the end of May were 
slightly larger than at the end of April. Total 
stocks at refineries amounted to 1,716,922,000 
— about a two months’ supply at the 
ay rate of consumption. With the excep- 
tion of a slight decline in March and April, 
eng of gasoline have advanced steadily since 
ast autumn, and at the end of June the Oil, 
Paint, and Drug Reporter’s average price at 
three refineries was 16.96 cents a gallon, as 
compared with 11.52 cents a gallon last year. 


Nonferrous metals. 


The activity which characterized the non- 
ferrous metal markets the preceding month 
was maintained during the last half of June and 
the first half of July, and prices for copper, tin, 
and silver continued to rise, in contrast to lead 
which rose during the first part of June and 
subsequently dropped back to the quotations 

revailing in the third week in May. On 
Sob 15 refined electrolytic copper delivered 
in New York was quoted at 1414 cents, as 
compared with 1314 cents during the third week 
in April when the low for 1925 was reached and 
151% cents at the high during the second week 
in January. Output of copper in the United 
States during June was estimated at 140,644,000 
pounds, as compared with 140,066,000 pounds 
in May and 127,866,000 pounds in June, 1924. 
Consumption has been high during 1925 
and, despite record production as compared 
with previous years, current stocks are esti- 
pra to be well below levels of last year. 
ogy sag: for zinc, which dropped during 
the first half of June, were strong during 
thé succeeding four weeks and by the middle 
of July reached the levels that marked the 
end of March. Though zinc output during 
June was the lowest since last November, it 
was in excess of shipments, which were below 
any month since August, with the result that 
stocks on hand at the end of the month in- 
creased to nearly 23,000 tons. Output of 
lead during June, on the other hand, surpassed 
the March peak and was 9 per cent above 
June, 1924. 

Quotations for bar silver in New York made 
a new high for the year at 70% cents on June 
26, under the stimulus of active Chinese de- 
mand. This was 144 cents above the previous 
high on January 31 and 4 cents over the low 





for the year on April 23. Quotations eased 
subsequently and on July 15 were 69% 
cents, as compared with 6834 cents on June 17. 
Deliveries of tin into the United States during 
June were in greater volume than in May but 
below any other month of the current year, and 
stocks at the end of the month in New York 
also rose above the low May totals but re- 
mained below any other month since March, 
1924. Prices continued to rise, straits tin 
being quoted at 58 cents on July 15, as com- 
pared with 50% cents on April 15 and 604% 
cents on January 3. 


MANUFACTURING 


Food products. 


The production of wheat flour was 9 per 
cent greater in June than in May, totaling 
8,917,000 barrels, but was smaller than in 
June, 1924, by 415,000 barrels. Demand for 
flour improved during June, but, as usual before 
the wheat harvest figures become known, prices 
of wheat and flour have fluctuated rather 
sharply and buyers have been cautiously 
restricting purchases to their immediate needs. 
Quotations on standard patents at Minneapolis 
on July 17 were $9 per barrel, as compared 
with $8.30 the week before, $8.50 a month ago, 
and $7.70 a year ago. Flour exports in June 
rose to 819,561 barrels from the year’s low in 
May of 690,228 barrels. With the exception 
of May, June exports were the smallest of the 
year and were 354,000 barrels below last June. 

Sugar meltings in June were slightly larger 
than in May, 1925, and June of last year. 
Meltings in June, 1925, were 487,000 long tons. 
Willet 3 Gray state that the total meltings and 
deliveries at United States ports between 
January 1 and June 27 were larger by 286,000 
long tons than in the same period last year. 
Although sales of refined sugar both at home 
and exports to Great Britain were larger than 
last year, production was still greater, with the 
alk that stocks of refined sugar are heavy and 
prices are lower. The present quotation, 5.35 
cents per pound, is the lowest in several years. 
Raw sugar on the same date (July 17) was 4.27 
cents per pound. Estimates place the world’s 
new crop at 25,000,000 long tons, the largest 
on record. 

The number of animals slaughtered in June 
was the largest in any month since February. 
Slaughterings were 9 per cent larger than in 
May, but were 6 per cent less than in June, 
1924. Hogs furnished the increase in slaugh- 
tering over May. Sales reported in dollars by 
47 packers aggregated nearly 5 per cent greater 


"3 POSING Ti oe a Tt ARETE On se AS RT Cet ee ETRE 


i jetting Aegon 


SEER coc nine 


ee ae A Re al! RA A al AE a eet i ih 5 ER Re 


ete ec 





540 FELERAL RESERVE BULLETIN 


AvGUST, 1925 





than in May and 24 per cent above June, 1924, 
a part of this gain being due to higher prices. 
Prices at Chicago continued to advance 
throughout June, though lambs showed an 
easing tendency about the middle of the month. 
Cold-storage holdings of meat products were 
reduced during the June and were less than a 
year ago. There was little change in the ex- 
port situation; meat and lard forwarded for 
export did not differ materially from the 
quantity exported in May. 


Textiles. 


Some improvement was noted in textile mar- 
kets late in June and during July. Buying of 
goods became more active and prices strength- 
ened. In general, productive activity has 
been less recently than during the early months 
of this year, but greater than in the summer 
of 1924. The silk industry, however, has con- 
tinued unusually active throughout the year. 

Cotton-goods and yarn markets have been 
somewhat more active in recent weeks, and 

rice advances have been noted again for the 
irst time since last March. The lowest 
figures since 1922 were recorded by the Fair- 
child index of cotton yarn prices on June 6 
and by the goods index on June 27. In recent 
weeks these prices have tended to be affected 
by fluctuations in the raw-cotton market. <A 
rise in quotations on goods and yarns was 
checked after the large crop estimate on 
July 2; later in July, however, they increased 
again, and rather sharp advances followed the 
reduced crop forecast of July 23. Buying of 
goods slackened somewhat about the middle 
of July, but became active again after the 
latest crop report. Consumption of cotton 
by mills, and active spindle hours, were 
reduced m June, but not to as great an extent 
as in the same month of 1923 and 1924, and 
both of these measures of manufacturing 
activity were considerably greater than a year 
ago. The decline in activity in recent months 
has been noted in all States, although it was 
of somewhat greater magnitude in New 
England than in the South. New England 
mills, on the other hand, have shown a greater 
increase since the low point of last year than 
have the southern mills. Cotton finishers 
reported larger orders but smaller shipments 
and billings in June than in May. Employ- 
ment and pay rolls in the cotton finishing 
industry were unusually large in March, but 
have declined steadily since that time. Spring 
lines of woolen and worsted piece goods for 
men’s wear were opened the latter part of July, 








with prices in general about 7 per « -nt lower 
than the corresponding opening a year ago. 
About the same time wages were reduced 
approximately, 10 per cent in many important 
ew England mills. Tropical goods were 
opened early in July with reductions on some 
lines. Markets for woolen and worsted goods 
and yarns have been rather dull recently, 
awaiting the openings. The number of active 
machinery hours in the industry during June 
was less than in any month since last August. 
Wool consumption, on the other hand, accord- 
ing to preliminary reports, was slightly greater 
in June than in May. Raw-wool markets 
became more active in June and July and 
prices rose. London auctions opened and 
sales were resumed in Australia early in July, 
and subsequently markets were reported to be 
fairly strong and active. According to the 
Fairchild indexes, rices of raw wool, tops, and 
worsted yarns, after rapid declines early in 
the year, reached low points in May and June 
and have recently advanced. Seasonal move- 
ments of employment and pay rolls were noted 
in the clothing industries during June—up in 
men’s clothing and down in women’s clothing. 
In the former industry, however, the indexes 
were smaller than a year ago, while for the 
latter they were approximately the same. 

Since last fall the silk industry has passed 
through a period of activity greater than at 
any time since 1920. Imports of raw silk 
continued rather large in June and warehouse 
stocks were increased, but mill takings were 
large, and reports indicate that manufacturers 
were operating at a high rate, with employ- 
ment and pay rolls as large as at any time in the 
last five years. Furthermore, the demand for 
goods has continued active, the volume of 
unfilled orders large, and prices firm. About 
the first of July quotations on Kanzai No. 1 
raw silk in the New York market rose to over 
61 cents, the highest price recorded since the 
spring of 1923. A slight recession has occurred 
since that rise. 

Some manufacturers have opened their 
spring, 1926, lines of underwear, but many 
have not yet announced new prices. Quota- 
tions available are approximately the same as 
those of a year ago. Reports indicate that 
the volume of buying has recently been rather 
small. Statistics for June showed an increase 
in the production of winter underwear and a 
decrease in the output of summer garments. 
New orders were smaller than in May, but 
shipments increased. Stocks showed another 
increase. Lower prices for the spring of 1926 
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were recently announced on bathing suits by 
certain important producers. The hosiery 
market has continued fairly active. Pre- 
liminary figures indicate an increase in ship- 
ments during June and slight decreases in 
roduction and new orders. For women’s 
full-fashioned hose, however, all items in- 
creased. 


Iron and steel. 

Summer is usually the quietest season in 
iron and steel markets, and in general buying 
and production are now about at the lowest 
levels of the year. The reduction in activity 
during the first six months of this year, how- 
ever, has been considerably less than that for 
the corresponding period last year. Steel 
mills, for example, report operations in July 
at about 60 per cent of capacity, whereas a 
year ago they were around 35 percent. Ingot 
production was at the rate of 123,348 tons 
a day in June, as compared with the March 

eak of 161,482 tons, and 72,223 tons in 
Saly, 1924, the low point of recent years. 
The total output for the first six months was 
greater than that of the corresponding period 
of all years except 1923 and 1918. Pig-iron 
production declined in June to a daily average 
of 89,115 tons, as compared with 94,542 tons 
in May and 67,541 tons in June, 1924. There 
was a net loss of seven in the number of active 
blast furnaces between June 1 and July 1. 
Unfilled orders of the United States Steel 
Corporation declined 339,342 tons in June 
to 3,710,458 tons. 

Prices have been firmer in recent weeks, 
and, owing largely to increases in quotations 
on sheets, the Iron Age composite price of 
finished steel advanced from 2.424 cents a 
pound on June 23, the low point of recent 
years, to 2.439 cents a pound on July 21. 
In the week ending July 7, however, the cor- 
responding composite of pig-iron prices de- 
clined from $19.13 a ton to $18.96 a ton, a 
new low figure. Buying of pig iron for third- 
quarter requirements has about ceased, and 
as yet few orders for the fourth quarter have 
been placed. Steel buying has been rather 
active recently in some lines, particularly for 
use in the building and automobile industries, 
which together generally use over 25 per cent 
of all steel. The markets for sheets and for 
bars have been well maintained by demand 
from automobile producers. Sheet sales, re- 
ported by association members, amounted to 
286,453 tons in June as compared with 186,538 
tons in May. Structural steel bookings in 
June were estimated at 255.200 tons the largest 
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recorded in any month except March, 1923. 
Shipments totaled 229,100 tons, which figure 
has not been exceeded in the past two years. 
Railroad buying, however, which ordinarily 
accounts for another 25 per cent of steel 
consumption, continues small, although some 
increased interest in rails is reported. LLocomo- 
tive shipments were slightly larger in June 
than in May, but orders decreased. 


Automobiles and tires. 


Activity continues at a fairly high rate in 
the automobile industry. Production durin 
June, although slightly less than in April an 
May, was greater than in the pee Serer 
month of previous years, and the total output 
for the first six months of the year also estab- 
lished a new high record. About 350,000 pas- 
senger cars were produced in the United States 
during June, as compared with a maximum of 
376,000 in April, and with 214,000 in June, 1924. 
Truck production declined from 41,000 in};May 
to 36,000 in June, but exceeded figures for any 
month of last year. Reports from the indus- 
try in July indicate further seasonal declines in 
production schedules; buyers are apparently 
waiting for the new models which are expected 
on the market soon. 

Shipments of automobiles in June were less 
than in May, but much larger than a year be- 
fore. Certain large manufacturers, reporting 
to the Federal Reserve Bank of Chicago, indi- 
cated that their sales to dealers and dealers’ 
sales to users during June were approximately 
equal to each other, whereas in April and May 
and in June of last year dealers received more 
cars than they sold. Wholesale distribution, 
according to certain Middle Western dealers, 
was less in June than in May, but over double 
that for June, 1924. Retail sales increased as 
compared with both of the months with which 
comparisons were given. Stocks of cars held 
by dealers decreased. 

Crude rubber has continued its sharp price 
advance, and during July spot quotations 
reached $1.20 a pound, as compared with about 
20 cents a year earlier. Rather large reduc- 
tions occurred later in the month. Imports 
continue to be large. Advances in tire prices, 
following previous increases on May 1 and 
June 1, were announced on July 1 and again 
on July 18. These prices are now about 35 or 
40 pes cent higher than in April. Production 
an wee jpn of pneumatic tires during June 
attained new high records, and stocks which 


were on March 31 at the maximum ever re- 
corded were reduced on June 30 to an amount 
smaller than that of a year earlier. 
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Lumber. 

As reported to the National Lumber Manu- 
facturers Association by 516 mills, production 
of lumber in June, totaling 1,400,566,000 feet, 
exceeded shipments by 97,000,000 feet, or 7 
per cent. Both production and shipments fell 
off in June; but, as compared with 1924, June 
totals were in larger volume. During March, 
April, May, and June, this year as in 1924, 

roduction each month ran above shipments 
ollowing several months during which ship- 
ments were somewhat in excess. On the half 
year’s account as a whole, however, shipments 
and production have run out in nearly equal 
volume, production being slightly in excess. 
The Southern Pine Association reports June 
production and shipments in reduced volume 
as compared with May but somewhat in excess 
of 1924. In general this holds true also of 
production and shipments of Douglas fir, as 
reported by the West Coast Lumbermen’s 
Association, although reports from this associa- 
tion have shown a somewhat larger excess of 
shipments over production for several months 
past. For the first half year as a whole, a 
small excess of production over shipments is 
shown for southern pine and a small excess 
. shipments over production for Douglas 
: 

From current reviews of the lumber indus- 
try it would appear that production is running 
on a narrow margin of profit, if not in some 
lines at a loss. Some manufacturers, it is re- 
ported, have announced shutdowns, and further 
curtailment or a suspension of production has 
been proposed. It is noted that with the de- 
mand for hardwoods exceptionally active prices 
are tending downward, and that many oper- 
ators have closed down. The situation is char- 
acterized as one in which production is in 
nearly equal volume with shipments, with 
orders in somewhat larger volume. 


Hides, leather, and shoes. 

Hide markets havefbeen rather active 
recently with advancing prices, leather has 
been in somewhat greater demand, and shoes 
are beginning to be sold in fair volume for 
next season’s needs. Hide prices during July 
continued the advance begun last spring, and 
on July 17 light native cows were quoted at 
16 cents a pound, as compared with 1314 cents 
on April 17 and 1134 cents on July 18, 1924. 
The latest quotation was above the highest 
price recorded last November and has not been 
exceeded since late 1922. Prices on some of 
the other kinds of hides, however, were still 
lower than during last January. 





Some increase in activity has peen noted in 
leather markets recently, and prices have been 
firm. Sole leather production was larger in 
June than in any month since last December, 
and considerably exceeded the output of June, 
1924. Tanners’ finished stocks and stocks in 

rocess increased. Stocks of sole leather held 
- shoe manufacturers at the end of May were 
larger than at any time since the figures began 
to be collected in 1920. Production of all the 
chief kinds of leather except goat and kid was 
reduced during June, in many cases to the 
lowest for the year. Stocks, although some 
increases were noted, continued relatively 
small. 

Shoe manufacturers reported the receipt in 
recent weeks of a rather substantial volume of 
orders for fall goods, and factory operations 
were increased toward the end of. July. Pro- 
duction, according to preliminary reports, was 
seasonally lower in June than in May. In the 
St. Louis district, however, manufacturers 
reported an increase in output. 


BUILDING 


June awards of building contracts in 11 
Federal reserve districts totaled $561,000,000, 
according to compilations by the F. W. Dodge 
Co., exceeding the value contracted for in May 
by $52,000,000 or 10 per cent, and exceeding 
last year’s figure for June by $146,000,000, or 
35 per cent. The increase over May this year 
is particularly significant, in view of the fact 
that in recent years the aggregate of values 
contracted for has fallen off in June, the net 
decrease in the 11 districts last year in June as 
compared with May amounting to $30,000,000. 

Totals by districts indicate that very gen- 
erally the country over the high level of 
building activity indicated by awards in May 
was oan, Serf through the month of June. 
It may be noted, however, that nearly $30,000,- 
000 of the $52,000,000 net increase over May 
(noted above) is credited to the Chicago 
district and nearly $9,000,000 to the New 
York district. Very substantial increases for 
June this year over last are shown for each 
Federal reserve district excepting Dallas. 

Awards covering residential construction fell 
off in June from $237,000,000 to $218,000,000. 
Although constituting a smaller proportion of 
the total for all classes in June as compared 
with May, awards for this class of construction 
this year in the 10 districts for which com- 
parable data are available exceeded the June, 
1924, aggregate value of residential awards by 
$47,000,000, or nearly 30 per cent. 
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Square feet contracted for in 27 Northeastern 
States in June totaled for all classes of 
construction 66,579,000, falling 3 per cent 
below the corresponding figure for May, but 
exceeding the June, 1924, aggregate by 38 
per cent. Increases for June this year over 
1924 are shown for each class of construction 
excepting public buildings. 

Values permitted for in 168 cities ran in 
nearly the same volume in June as in May, 
but exceeded last year’s June aggregate by 
nearly 30 per cent. In comparison with last 
year, a relatively greater increase is shown for 
values than for number of permits, the aver- 
age value per permit increasing approximately 
from $4,100 to $5,200. 

Computations by the F. W. Dodge Co., 
covering the value of permits issued in 210 
representative cities, show a net gain of 8 
per cent for the first half of 1925 over the 
same period in 1924. On the half year’s 
account as a whole New York City shows a 
decrease of 15 per cent and the remaining 
cities a net increase of 18 per cent. In June 
this year 142 of these cities reported an increase 
over June of last year and 67 a decrease for 
permit valuations. 

The Bureau of Labor Statistics index for 
wholesale prices of building materials de- 
clined from 175.1 in May to 170.7 in June, 
indicating that prices of materials in June 
were on the average at the level of last Sep- 
tember and October.-. This index reached a 
maximum of 182.7 in February. 


TRANSPORTATION 


In June, as in each preceding month of this 
year excepting February, the aggregate of 
car loadings for all classes of freight combined 
exceeded the corresponding figure for 1924, 
the decrease shown for February being fairly 
accounted for by the extra day last year. 
As compared with 1924 the roads loaded in 
round numbers 525,000, or nearly 14 per cent, 
more cars in June this year. Increase over 
last year was reported by the carriers in 
each of the seven districts for which reports 
of loadings to the car service division of the 
American Railway Association are separately 
compiled. By classes of commodities also, 
as well as geographically, this very consider- 
able increase over last year was widely dis- 
tributed, increases being shown for each class 
of freight excepting livestock and _ grain 
products. Summary totals covering the “de- 
livery service” of the carriers in the first 





half of the year are given below for 1925 in 
comparison with 1924 and 1923. Particu- 
larly significant are the large increases over 
the two preceding years in loadings of mis- 
cellaneous freight including merchandise mov- 
ing in less than carload lots: 


Car LoapINGs 


| Miscel- 
| | laneous, 
| All classes | including 
| of freight | — 
| carload 
merchan- 


dise 





| 

January to June, inclusive: 
i iddcsnbenbasdddd baddibaawaexhasswasen | 24,183,973 } 15, 194, 452 
0 SE OE ee Se ee eee | 23, 195,474 | 14, 278, 854 


are aes ee 23, 004, 894 | 14, 237, 849 
Increase: 

pO EE ee eee neem 988, 499 915, 598 

ot, i En 1, 179, 079 956, 603 
Increase, per cent: 

| eee 4.3 6.4 

PEPE SOUR iianacniccccascadnbar wend 5.1 | 6.7 





Large increases over 1924 are shown also 
in the reports covering freight movement 
during the weeks ended July 4 and July 11. 
According to compilations by the Bureau of 
Railway Economics, loadings for the year to 
July 11 exceeded the average for the six 
years, 1919-1924, by 15 per cent, the per- 
centage increase over the six-year average 
being for manufactured products 20.2, for 
forest products 23.1, for grain and grain prod- 
ucts 2.3, and for coal aa coke 2.5. 

Although freight has been moving in record 
high volume during the half year, the carriers 
have maintained constantly a large surplus 
of cars available for service. For the first 
quarter of July a surplus of 311,572 cars was 
reported, and this.is approximately the surplus 
reported from quarter to quarter for several 
months past. 

Gross revenues of the roads in the first 
five months of the year aggregated $2,388 ,417,- 
735, exceeding the six-year average for these 
months by 6.5 per cent. In the same period 
expenses, exclusive of taxes, totaling $1,902,- 
839,910, were 2.3 per cent below the six-year 
average. Rate of return on property invest- 
ment was equivalent to 4.38 per cent, the rate 
earned by carriers in the eastern district being 
5.10 per cent, in the southern district 5.55 per 
cent, and in the western district 3.13 per cent. 
For the month of May the ratio of operating 
expenses to operating revenue was 76.89 per 
cent, the corresponding ratio for May of last 
year being 79.89. 
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Wholesale trade. 


Total volume of wholesale trade was larger 
during the first six months of 1925 than in 
1924. Sales of meats increased substantially 
and hardware and drugs were sold in somewhat 
larger volume. Dry goods were sold in about 
the same volume as in 1924, but sales of 
groceries and shoes were slightly smaller. 

In June the Federal Reserve Board’s com- 
bined index of wholesale trade increased 5.6 
per cent and reflected the largest volume of 
trade for that month since 1920. Sales in all 
lines, except shoes, which were in approximately 
the same volume, were larger than in May, 
the most substantial increases being in the 
sales of groceries, meats, and dry goods. 
Groceries were sold in larger volume in all 
Federal reserve districts except Richmond and 
St. Louis, and hardware sales increased in all 
districts except Richmond, Dallas, and San 
Francisco. 

Sales in all lines were larger than in June, 
1924, and the value of meat sales was larger 
than for any month in the past five years. 
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The chart shows the monthly volume of meat 
sales from January, 1921, to May, 1925. Sales 
of dry goods were a oonaniennel 18 per cent 
larger than in June last year. hee were 
noted in all Federal reserve districts except 
Dallas, but the largest were in the New York and 
the four mid-western districts. Sales of agri- 
cultural implements were 31 per cent greater 
than in June, 1924, and for the six months 
ending with June they were 31 per cent larger 
than during the corresponding period last year. 
Increased sales in June resulted in a reduc- 
tion of stocks of merchandise at wholesale 
firms, which at the end of June were smaller 
than at the end of any month since December. 
Stocks of groceries, shoes, and hardware were 
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smaller than at the end of May, and those of 
dry goods, shoes, and hardware, were smaller 
than last year. The value of stocks of meat 
was 36 per cent greater than last year, partly 
because of higher prices for certain meat prod- 
ucts than in June, 1924. Accounts receivable 
outstanding at the end of June were larger for 
groceries in all districts from which reports 
were received than at the end of May, but 
were smaller for dry goods and hardware. 
As compared with a year ago, accounts out- 
standing were smaller for all leading lines 
except dry goods. 


Retail trade. 


Volume of trade at retail stores was larger 
during the first six months of 1925 than in the 
corresponding period last year. Sales at de- 

artment stores were more than 2 per cent 
arger than during the first half of 1924 and 
buying at mail-order houses and 5-and-10-cent 
chains, grocery, drug, and music chain stores 
was more than 9 per cent greater than last 
year. 

Sales at department stores, as measured by 
the Federal Reserve Board’s index, were about 
2 per cent smaller in June than in May, but 
this decline was considerably less than that 
which usually occurs in June. It should be 
borne in mind, however, that in June of this 
year there were four Sundays as compared with 
five in May, as well as in June, 1924. Smaller 
sales were reported from the Cleveland, 
Atlanta, Minneapolis, Dallas, and San Fran- 
cisco Federal reserve districts, the greatest 
decline being 8 per cent in the San Francisco 
district. As compared with June, 1924, total 
sales were 5 per cent larger and increases were 
noted in all districts, the most substantial being 
in the Chicago and San Francisco districts. 

Stocks at department stores were reduced 
slightly more than the usual seasonal amount 
in June and at the end of that month were in 
about the same volume as last year. Stores 
in the Boston, Atlanta, Chicago, and San Fran- 
cisco Federal reserve districts reported smaller 
stocks than last year, but in nearly all other 
districts inventories were larger. 

As a result of larger sales in June than last 
year and of stocks in about the same volume, the 
rate of stock turnover was 8 per cent greater 
than in June, 1924. For the six months end- 
ing with June total stocks were turned over 
1.66 times, as compared with 1.62 times during 
the corresponding period last year. On the 
basis of these data the annual rate of stock 
turnover for the first half of 1925 was 3.32 
times, as compared with 3.24 times last year. 
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Stocks were sold at a faster rate than last year in 
all Federal reserve districts except Philadelphia 
and Cleveland. 


EMPLOYMENT 


Factory employment and pay rolls declined 
further during June, and the Federal Reserve 
Board’s indexes were at the lowest levels since 
last winter, although higher than during June, 
1924. The declines were rather general, as 
increases were noted in only a few seasonal in- 
dustries such as food products, men’s clothing, 
lumber, cement, and brick. By industries, 
the greatest increases were in men’s clothing 
and the greatest decreases in women’s clothing, 
both of which movements were seasonal. As 
may be seen from the tables on pages 569-570, 
the most important industrial groups—iron and 
steel and textiles—continued to i declines 
in both employment and pay rolls. Substan- 
tial decreases were also noted in the automobile 
industry following several months of rapid in- 
creases. Boots and shoes showed seasonal re- 
cessions. As compared with June, 1924, the 
indexes of employment and earnings were some- 
what larger in the automobile, textile, iron and 
steel, and leather and shoe industries, whereas 
both indexes for railway-car building and 
repairing were substantially smaller. 

Tn general, according to the Bureau of Labor 
Statistics, employment and earnings increased 
during June in the States west of the Missis- 
sippi River and decreased in the Eastern States, 
ehesens comparisons with a year ago indicate 
increases in the East and decreases in the 
West. No important wage changes during 
June were reported to the Bureau of Labor 
Statistics. Late in July, however, important 
woolen and worsted manufacturing companies 
and some tire manufacturers have announced 
decreases in wage rates. Employment in coal 
mines, according to reports, has decreased fur- 
ther during the summer. Representatives of 
miners and operators in both anthracite and 
bituminous fields have recently been in con- 
ference regarding wage agreements, and news- 
paper reports indicate the possibility of strikes. 
A large volume of road construction and build- 
ing of all kinds is under way and furnishes 
employment for many workers. The demand 
for farm labor is likewise seasonally large. 


SAVINGS DEPOSITS 


Savings deposits reported by 902 banks dis- 
tributed throughout the United States totaled 
$7,983,373,000 on July 1, compared with 


54182—25t+——4 





$7,853,724,000 on June 1 and $7,450,005,000 
on July 1, 1924. Small increases occurred in 
all except the Philadelphia district, the greatest 
advance being in the Atlanta district. A com- 
parison of savings deposits on July 1, 1925, 
with a month and a year previous is shown, 
by Federal reserve districts, in the following 
table. In the Boston and New York districts 
the figures represent only deposits of mutual 
savings banks; in all other districts where 
there are but few mutual savings banks, 
savings deposits of other banks are included. 


Savincs Deposits, By FeprerRAL ReserRvE Districts 


[In thousands of dollars] 


Federal reserve district Number) July 1, | June, July 1, 








of banks | 1925 1925 1924 

| 0 ee ee 64 | 1,322, 249 1, 314, 076 1, 256, 624 
5 OO Sa 30 | 2, 108, 961 2, 079,086 1, 981, 700 
Pouedepim..............- 79 524, 176 521, 359 | 488, 816 
SS Lee ae 70 | 867,166 | 845,650} 809,248 
OO ES ee 87 355,571 | 347,000 | 315, 352 
[SS a 93 | 256,650 | 246,299) 233, 086 
Ss atc caiciiin atin 196 958,863 | 946, 447 922, 619 
tn cacuediowoawe 31 143, 883 | 142, 633 | 138, 550 
DerMROnDONs. .........2<.. 26 106,715 | 105, 123 99, 108 
SS ae 53 107,138 | 106,331 | 104, 857 
Ag sn cne cdo kes aun 102 106,158 | 102,935 95, 573 
San Francisco. ..........-- | 71 | 1,125,843 | 1,096,785 | 1,004,472 

Ui taicissccence 902 | 7, 983,373 | 7, 853, 724 7, 450, 005 

| 
PRICES 


Wholesale prices, according to the index 
number of the Bureau of Labor Statistics, 
rose by 1.4 per cent in June, following declines 
in April and May. The prices of farm prod- 
ucts, foods, fuel and lighting, and miscella- 
neous commodities advanced, while all other 
groups declined, building materials showing 
a decrease of 2.5 per cent as compared with 
May, 1925. The 5 per cent increase in mis- 
cellaneous commodities reflects chiefly the 
continued rise in the price of rubber. Price 
increases in anthracite coal, fuel oil, and gaso- 
line resulted in the 2.6 per cent advance in 
the fuel and lighting group. 

Compared with a year ago, wholesale prices 
are 8.9 per cent higher. The farm seh san 
foods, chemicals and drugs, and the miscella- 
neous groups show the largest advances, while 
fuel and lighting, metals, building materials, 
and house furnishings are lower. 

When regrouped by stage of manufacture, 
all groups in June showed an increase over 
May figures except crops and forest products. 
Forest products dropped 4.3 per cent, while 
crops were only 0.7 per cent lower. 

n the following table are shown index num- 
bers of wholesale prices in the United States 
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as | ree by the Bureau of Labor Statistics 
~s as regrouped by the Federal Reserve 
oard: 


WHOLESALE PRICES IN THE UNITED STATES 
[1913100] 


1925 


| June May 





4 

All commodities. _.........-... 
Bureau of Labor Statistics groups: | 
Po a | 


_ 
on 
to 


Cloths and clothing.............. } 
Fuel and lighting. -_............. 
AER REE Ee 
Building materials-_.-..........--.} 
Chemicals and drugs............. | 
House furnishings. ...............| 
Miscellaneous........-.---- Sahat 
Federal Reserve Board groups: | 
pa 


Pp 
Animal products_...........- | 
Forest products-.............. | 
Mineral products---......--.. | 
Po Se | 
Consumers’ goods...............- 


% 














In July prices of wheat, beef, hogs, wool, and 
rubber advanced, while prices of sugar, potatoes, 
silk, and eggs declined. 

Retail food prices in June increased by more 
than 2 per cent over May, according to the 
Bureau of Labor Statistics. Prices of: pota- 
toes, oranges, eggs, and cabbage showed a 
marked increase, while only two commodities, 
hens and coffee, decreased to any extent. 

The cost-of-living index for June, as com- 

uted by the National Industrial Conference 
oard, increased 1 per cent over May. The 
average prices of food, clothing, and fuel 
advanced, while the other groups remained 
unchanged. 


COMMERCIAL FAILURES AND BANK SUSPEN- 
: SIONS 


During June 1,745 commercial failures, with 
liabilities of $36,701,496, were reported by 
R. G. Dun & Co., bringing the total number 
of failures for the second quarter of the year 
to 5,451 and total liabilities to $110,916,670. 
Although insolvencies were somewhat more 
numerous in the second quarter of the year 
than in the same quarter of the two preceding 
years, the total amount of indebtedness in de- 
fault during the past three months was lower 
than it has been in the second quarter of any 
year since 1920. The number of insolvencies 
and the liabilities involved were smaller in the 
quarter just ended than in the same period 
last year for both the manufacturing group 





and agents’ and brokers’ group and were 
larger this year than last for the trading group. 
Failures were less numerous in the second than 
in the first quarter of this year for all three 
classes, and Tiabilitsea in default were higher 
for only the manufacturing class of enterprise. 
The number and liabilities of commercial fail- 
ures, by class of enterprise, are shown in the 
following table for the second quarter of 1924 
and 1925 and the first quarter of 1925: 


CoMMERCIAL FaILurRES, CLASSIFIED FOR THE FIRST 
AND SECOND QUARTERS OF 1925 AND THE SECOND 
QUARTER OF 1924 









































| Number Liabilities (000 omitted) 
| 1925 | 1924 1925 1924 
Fist ——|— sad ie ae cea —e 
Second} First ‘Second; Second | First | Second 
quar- | quar- | quar- | quar- quar- | quar- 
ter ter ter ter ter ter 
LNTy? 7 aT | 
All classes.....- 5,451 | 5,969 | 5,130 |$110,917 |$128,482 $119, 594 
} 
Manufacturing..-.._- 1,261 | 1,318 | 1,384 | 47,440 | 40,618 | 57,540 
., 3,942 | 4,387 3,477 | 54,569 63,316 | 48,875 
Agents and brokers --| 248 | 264 '269| 8,908 24,548 | 13,179 





The number and total liabilities of com- 
mercial failures in June were slightly lower 
than in May, but were nearly 10 per cent 
higher than in June last year, the number being, 
in fact, higher than in June of any year since 
1915 and the liabilities the highest for the 
month of June since 1922. The increase in 
June this year as compared with last was most 
marked in the trading class of failures. Insol- 
vencies for June of this year and last, by class 
of enterprise, are presented below: 


CoMMERCIAL FAILURES, CLASSIFIED FOR JUNE, 1924 

















AND 1925 
Number Liabilities 
1925 1924 1925 1924 
All classes.............. 1,745 | 1,607 |$36, 701, 496 | $34, 099, 031 
Manufacturing............... 431 439 | 16,159,040 | 16, 645, 661 
PO Gad kabvaciencantuacns 1,229 | 1,084 | 17,213,189 | 14, 809, 593 
Agents, brokers, etc.........- 84 | 3,329, 267 2, 643, 777 





Comparing June of this year and last, 
failures were more numerous this year in the 
Boston, Chicago, St. Louis, Minneapolis, and 
San Francisco districts, and liabilities were 
larger in all except the New York, Richmond, 
St. Louis, and Dallas districts. In the Atlanta 
district the number of failures was lower than 
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for any month since October, 1920, and in the 
New York district the total indebtedness 
involved in failures was lower than for any 
month since May, 1920. Comparative data, 
by districts for the month of June, are presented 
in the following table: 


Fartures Durina JUNE 




















Number | Liabilities 
Federal reserve district a een ere 
1925 | 1924 | 1925 1924 

og Sica cins 200 154 | $3,343,294 | $2, 724, 380 
De gnc cdatcdeananed | 320 | 334 4, 560, 093 10, 967, 752 
i... SEES 70 | 81 | 2,373,659 1, 323, 953 
aa Pee 149 | 149 5, 512, 039 3, 685, 790 
Pek cteebaccnaducasus | 116 | 126 | 2,196, 548 2, 701, 150 
Bs ph cadodenaceeuaducnal 73 103 | 2,099,949 1, 805, 051 
See 229 194 | 7,112, 848 5, 387, 561 
| a * "2 86 | 81 883, 277 975, 155 
Minneapolis - - sv 70 | 3,342,444 1, 432, 514 
Kansas City .. 109 113 | 1,342, 887 1, 013, 266 
. SR 44 50 536, 229 765, 071 
San Francisco 260 152 | 3,398, 229 1, 317, 388 

en ae 1,745 | 1,607 | 36,701,496 | 34, 099, 031 











During June 32 banks, with capital and sur- 
pee of $1,767,000, were reported to the 

ederal reserve banks as having been declared 
insolvent or closed, as compared with 56 banks 
reported for May and 44 banks for June last 
year. Of the total, 26, with capital and sur- 
plus of $1,282,000, were nonmember banks, as 
against 44 in May, and 6, with capital and sur- 
plus of $485,000, were member banks, as against 
12 in May. Comparing May and June, the 
largest decreases were in the Richmond and 
Dallas districts. In the Minneapolis district 
two nonmember banks which had previously 
been closed were reported to have resumed 
operations during the month. The figures 
for closed banks represent, so far as could be 
determined, banks which have been declared 
insolvent or have been closed by order of 
supervisory authorities, and it is not known 
how many of the latter institutions may ulti- 
mately prove to be solvent. 


Banks Ciosep Durine JUNE, 1925 





} 














All banks Member! | Nonmember 
eae pe eek oe | < | : 
| Capital |y,,,,.| Capital _| Capital 
4 and — | and — and 
| surplus | surplus | surplus 
All districts..| 32 $1,767,000 | 6 | $485, 000 | 26 |$1, 282. 000 
Richmond......--- 2/ 131,000 |...... fa | 2! 131,000 
Atlanta...-.--.---- 2| 29,000 |...-.- cebu 2| 29,000 
Chicago.-.......---- 6 | 282,000 1| 35,000 | 5 247, 000 
St. LGUl..0.<.0--- ee CS pied ees! | 51 477,000 
Minneapolis - - .-.-- 10 | 544,000 3 | 355,000 | 7 189, 000 
Kansas City.--.-..-- 2 77, 000 1 | 60,000 | 1 17, 000 
ithadiacasece 3 | SE See 3 166, 000 
San Francisco- ----- 2 61, 000 1| 35,000; 1 5 








1 Includes 1 State member bank, with capital and surplus of $35,000, 
in the Chicago district and 1 State member, with capital and surplus of 
$27,500, in the Minneapolis district. 
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FOREIGN TRADE 

Excess imports of merchandise over exports 
were shown for the first time since July 
1924, in the figures for June, and amounted 
to $2,017,000. Imports of merchandise were 
$325,167,000, slightly less than for May, and 
comparing with $274,000,000 for June, 1924. 
Exports were $323,150,000, a decline of 
$48,253,000 compared with May, and the 
lowest figure shown since July, 1924. 

For the six-month period ended June, 
1925, imports of merchandise amounted to 
$2,064,000,000, an increase of $214,000,000 
over the first six months of 1924, while ex- 
ports of merchandise increased $274,000,000 
and totaled $2,364,000,000. Net exports in- 
creased by $60,000,000. Total visible imports 
increased by $26,000,000, while total visible 
exports increased $460,000,000, so that the 
total visible export balance was $468,000,000, 
an increase over the 1924 period of $434,000,000. 


MERCHANDISE TRADE BALANCE OF THE UNITED 


STATES 
[In thousands of dollars] 
2 ee - SEE EEEEEEEEEES EaEEEEEEEEEEEEEET eee 
Month | Imports | Exports oe oe 
| 295, 506 | 99, 666 
| 332, 323 365, 775 33, 452 
| 320, 482 339, 755 |... 
324, 291 346, 936 
2, 988 335, 099 | 
274, 001 306, 989 














, (ee | 3,609,963 4, 590, 987 
1925 
January..............| ° 346,165 | ee 100, 278 
i... 333, 457 2 37, 219 
pS aa aay | 385,379 ye" es 274 
ee i PSS CS 52, 137 
| a ARS | 327, 519 yee 1 


TraDE BALANCE OF THE UNITED STATES FOR SIX 
Montus ENDED JUNE, 1924 anp 1925 


{In thousands of dollars] 

















Mer- , 
chandise Gold Silver | Total 
1924 | | 
PO , ee ee 1,849,591 | 226,242 34,519 | 2,110,352 
eS eee 2, 089, 726 | 3,855 | 51,577 2, 145, 158 
Net imports (—) or ex- 
Le) ee +240, 135 |—222, 387 | +17,058 | +34, 806 
1925 
ic diicitnticnubamnhmaus 2, 063, 768 40,667 | 32,180 | 2, 136,615 
BR ccicmtnsintindacwnnmncsians 2, 363, 543 190,936 | 50,510 2,604, 989 
Net imports (—) or ex- 
URNS Ci cv cccccccaus +299,775 +150, 269 | +18,330 | +468, 374 
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GOLD MOVEMENTS 
UNITED STATES 


Total imports of gold during June amounted 
to $4,426,000, which is $6,967,000 less than in 
May and $20,755,000 less than in June of last 

ear. $2,841,000, or about 64 per cent, came 
es Canada and $485,000 from Mexico, while 
$683,000, or about 15 per cent, came in small 
amounts from various countries of Central and 
South America. Exports of gold during June 
were $6,712,000, about one-half as large as in 
May and by far the smallest amount shown 
since last December when the outward move- 
ment of gold began, but $6,444,000 larger than 
in June, 1924. Of the June total, $3,640,000, 
or 54 per cent, was exported to Hongkong. 


Go.p Imports INTO AND EXPORTS FROM THE UNITED 
STATES 


{In thousands of dollars] 





























- Six months ended 
1925 June— 
June May | 1925 1924 

IMPORTS FROM— | 
os hintncinincipuiiionee 4 1, 736 4,818 | 110,492 
I asst uns schist calcteasiis cade enigiiae coat 483 560 | 9, 749 
ED TEEPE! LP ee 2 4,819 
OS ee See 5, 043 10, 085 34, 499 
EEL METS SS 2, 841 2, 750 15, 956 26, 453 
| SR SEe eee YTS. 485 | 246 2, 972 2, 856 
SR. cnainietncnsikucigmtitah ibaon=amhiae kbepi bial neinciemene 8, 463 
eee a A 75 120 2, 745 
pS I ers 1, 096 1, 060 6, 154 26, 166 
| Re ee sae me 4, 426 11, 393 40, 667 226, 242 

EXPORTS TO— | 

| ESS S SOR. dee Bee | Sd re 
| EM e Sec eeiie fh Ae Set oie Benth | | | eee ees 
SEPT, 207 Oe SEE 
ES EE RESET: 8 IF LES. | << 5 eee 
a 82 | 2, 123 | 2, 486 776 
| le EE SS 1, 147 | 624! 3,427 1, 694 
Es Ce 100 SO 
EST s.F 2, 000 Oe ucconansne 
aaa — Sees: Grater: SE eee 
Venezuela... _- RATIO ity LO 650 2, 060 1, 102 
 . {ae 104 429 ope A 
aS ean 3, 640 1 6, 637 102 
I 505s wooo cin Sienaciarst nga etn mate eae og es 
I RE Sar, 1, 5382 1,013 6, 102 181 
en ee ee ae 6,712 | 13,390 190,936 3, 855 
re eee eee: ee SS RO 222, 387 
Net exports. -_.... Sistas Wares 2, 286 | - 2 eee 


For the six-months period ended June, 1925, 
total gold imports were $40,667,000, or about 
one-fifth as large as for the corresponding period 
of 1924 when they amounted to $226,242,000. 
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_| £6,279,000 during May, 1924. 
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Total exports were $190,936,000 compared with 
$3,855,000 for the 1924 period, an increase of 
$187,081,000. Net exports for the 1925 period 
were $150,269,000, as against net imports for 
the 1924 period of $222,387,000. 

Silver imports during June were $4,917,000, 
of which $3,423,000 came from Mexico. Silver 
exports were $8,517,000, of which $5,063,000 
were sent to British India and $2,676,000 to 
China. 

GREAT BRITAIN 


Total gold imports increased during May 
and were £2,650,000, compared with £1,031,000 
in April, and £3,367,000 in May, 1924. Im- 
ports of £2,149,000, or more than four-fifths 
of the total for the month, were shown from 
Russia, and were the first reported shipments 
of gold from that country into Great Britain 
since an isolated shipment of £559,500 in 
January, 1921. Imports from the Transvaal 
declined from £715,000 to £129,000. Total 
gold exports during May were £2,634,000, 
compared with £1,992,000 during April, or an 
increase of £642,000, and compared with 
The greatest 
increases were shown in exports to the United 
States, which rose from no exports during 
April to £356,000 during May; in exports to 
British India, which rose by £339,000; and 
to Switzerland, which rose by £300,000. 
Other countries showed moderate increases. 
Net imports during May were £16,000, com- 
pared with net exports of £961,000 during 
April, and with net exports of £2,912,000 dur- 
ng May, 1924. 

‘or the five months ended May, 1925, total 
gold imports were £12,223,000, compared with 
£18,330,000 during the similar period of last 
year, the decline amounting to about 33 per 
cent. Imports from the Transvaal declined by 
£12,000,000, which was partly offset by an in- 
crease of £4,000,000 from the United States 
and by the — during May of £2,000,000 
from Russia. Total exports for the five-month 
period of 1925 were £16,263,000, a decline of 
47 per cent from the earlier figure. Exports to 
the United States declined by £21,000,000 and 
to E ypt by £1,000,000; while exports to Brit- 
ish India rose by £3,500,000 and to Switzer- 
land by £1,000,000. Net exports were £4,040,- 
000, compared with £12,366,000 during the five 
months of 1924. 
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Goutp Imports INTO AND ExrorTs FROM GREAT 

















BRITAIN 
z - ul aera. puch. Sime oe 3 
| Five months ended 
| 1925 — 
| co silica li nila 
| 1 
| May April 1925 , 1924 
Cotttieplipcen Tie aeoknen es - ical Mcasialtiaas 
IMPORTS FROM— | 
Franee.........--.---- ESTER 4 £28,417 £58, 497 £600 
Netherlands.-........-. lide waneinins | 7, 450 67, 864 | 76, 975 
Rhodesia...........-.. "£217, 101 157, 771 928,705 | 983, 629 
Se | (DIE edkcexcmdens 2, 148, 854 |.......---- 
Transvaal...........-. 129, 208 715,178 4, 188, 170 | 16, 535, 560 
United States......-_- | 12,726 4, 265, 155 14, 504 
West Africa........... 141, 451 106, 398 520, 980 623, 110 
ye oe ane , 250 | 2,6 44, 640 95, 551 
: | 2,650, 224 | 1,030,593 12, 222, 865 | 18,330,019 
EXPORTS TO— | 
Belgium. -.......-...-- 11, 862 | 4, 317 113, 524 | 50, 311 
British India._.......- 1,025,565 | 687,026 8, 672, 596 | 5, 206, 239 
| ai gee a a 64,812 | 59, 711 1,879 | 1,330,975 
PI Si occa sod 2, 630 4, 345 ,601 | 205,875 
Netherlands..........- 77, 999 48, 845 595,354 | 940, 211 
idk tiiieots | 7, 586 | 374, 204 |.......---- 
Straits Settlements... 14, 018 | 11, 065 59,309 | 168,322 
Switzerland........... 654,305 | 354,772 1,049,900| 132,384 
United States___..._.. 355,858 |......._._- 956, 358 | 22, 023, 531 
Watt MONON 2... clawonnodnndea! 4, 915 43, 642 12, 339 
All other.............. 419,758 | 792,110 4,030,324 625, 695 
5 2, 634,393 | 1,991,613 16, 262,691 | 30, 695, 932 
Net imports_........-- SINE Gig sot sees eae ME 


BOOS SR ccd cu kdnalonceckins eck 961,020 4,039, 826 | 12, 365, 913 


FOREIGN EXCHANGE 


Sterling exchange during July remained at 
practically the same level as in June, about 
$4.86, with fluctuations narrower than during 
June and considerably narrower than durin 
May. The French franc, after having decline 
on June 30 to 4.51 cents per franc, which 
was the lowest point touched since March, 
1924, advanced to 4.73 cents on July 21 
and averaged 4.70 for the month. Belgian 
francs on July 1 were quoted at 4.43 cents 

er franc, the lowest point touched since 

une, 1924, advanced to 4.70 on aay 6, 
and thereafter maintained a level of about 
4.62. Italian lire on July 1 stood at 3.35 
cents per lira, the lowest quotation since 
aed se 1920, rallied to 3.80 on the 11th, 
and then stood at about 3.67 until the 
end of the month. The Netherlands florin 
fluctuated between 40.04 and 40.18 cents per 





florin during July, compared with 40.05 and 
40.18 during June. Danish kroner showed 
steady advances during the past two months, 
rising from 18.73 cents per krone on June 2 to 
23.77 cents on July 28. Norwegian kroner 
rose from 16.74 cents per krone on June 2 to 
18.43 cents on July 2, declined to 17.49 cents 
on the 11th, and rallied to 18.79 on the 28th. 
Swedish kronor stood above parity since June 
29, reaching a high of 26.91 cents per krona 
on July 18. Swiss frances have been above par 
since April 6, and for the past two months have 
averaged between 19.40 and 19.41 cents per 
franc. The Canadian dollar also has stood 
somewhat above par since June 25. 

Argentine pesos advanced from 90.73 cents 
per peso on June 10 to 91.89 cents on July 13, 
and averaged 91.75 for July, as compared with 
91.33 for June. Brazilian milreis and Chilean 
pesos averaged somewhat higher during Jul 
than during June. Uruguayan pesos ad- 
vanced from 96.39 cents per peso on June 10 
to 100.04 cents on July 28. 

The Shanghai tael declined from 77.71 cents 
er tael on June 27 to 76.18 cents on July 21, 
ut averaged 76.54 cents during July, as com- 

pared with 76.09 cents during June. Indian 
rupees have stood at about 36.60 cents per 
rupee since June 25. Japanese yen advanced 
from 40.30 cents per yen on June 11 to 41.36 
cents on July 13, and averaged 41.07.cents dur- 
ing July, compared with 40.83 cents during 
June. 
ForeEIGN EXcHANGE RaTEs 








{In cents] 

July, 19251 June, 1925 | 
ame 
ar : " 
Exchange | value re | ‘cold. | aver- 
Low | High | Low | High | age | 28° 

| age | 
= Pees ee | a 

| 
Ee 486.65 485.44 (486. 12 485. 74 |486. 21. /486. 04 |431. 99 
French franc._....--. | 19.30 | 4.46) 4.75) 451) 5.02) 4.77) 5.25 
German reichsmark | 23.82 | 23.80 | 23.80 | 23.80 | 23.80 | 23.80 |_..... 
Italian lira.......... 119.30) 3.35 | 3.80; 3.51 | 404) 3.83) 4.33 
Netherlands florin.. 40.20 | 40.04 | 40.18 | 40.05 | 40.18 | 40.14 | 37.44 
Swedish krona... ... 26.80 | 26.80 | 26.91 | 26.75 | 26.80 | 26.76 26. 54 
Swiss franc.._.....- 19.30 | 19.40 | 19.42 | 19.35 | 19.42 | 19.40 | 17.66 
Canadian doliar .-.. 100.00 100. 00 |100. 11 | 99.99 |100.01 |100. 00 | 98.44 
Argentine peso. ....| 96.48 | 91.64 | 91.89 | 90.73 | 92.17 | 91.33 73. 89 
Shanghai tael__....- | 66.85 | 76.18 | 76.92 | 74. 77.71 | 76.09 71. 37 





1 Not including figures for the 31st. 
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REPORT OF THE AGENT GENERAL FOR 
REPARATION PAYMENTS 


Under date of May 30, 1925, the agent 
general for reparation payments submitted to 
the Reparation Commission a report covering 
the period since September 1, 1924, the date 
on which actual operations began under the 
Dawes plan.t. In view of the importance of 
this report a fairly extended summary is here 
presented. 

The two months between the adoption of 
the plan and October 31, 1924, when the 
permanent agent general for reparation pay- 
ments assumed office, are referred to as the 
transition period. While the report, therefore, 
reviews the first eight months of the first 
annuity year,’ it covers the first six months 
of effective operation of the reparation pro- 
gram. ‘The report is prefaced with the obser- 
vation that: “Enough time has now elapsed 
to warrant a review of the results thus far 
attained, not only in respect to the payment 
of reparations, but also in the direction of 
balancing the German budget and stabilizing 
the German currency. It is too early to draw 
conclusions regarding the ultimate effects of 
the plan. Broadly, it is an endeavor to stimu- 
late confidence among peoples and to apply 
principles of reason and justice to a difficult, 
vital problem. The success of the plan will be 
measured not alone in terms of payments 
effected. It will be determined also by the 
extent to which it helps to replace distrust 
and discord with confidence and conciliation. 
Its early operation has fulfilled expectations, 
and this report is written in the belief that 
information regarding what has been done will 
assist, both in the creditor countries and in 
Germany, toward confirming those forces 
which are working for reconstruction.” 


THE TRANSITION PERIOD 


The London agreement provided that the 
experts’ plan should be considered in operation 
when the Reparation Commission was in a 

osition to make certain announcements: 
‘These were first that Germany on her part 
(a) had voted and promulgated the necessary 
laws for the working of the plan, (5) had 
installed all executive and controlling bodies 





1 The committee of experts presented its plan Apr. 9, 1924. The Allied 
and German Governments adopted it by the agreement executed at 
London on Aug. 30, 1924. For full text of the plan see FEDERAL 
RESERVE BULLETIN for May, 1924, p. 351. 


FEDERAL RESERVE BULLETIN 





2 The annuity year, which is the time unit of the plan, runs from 
Sept. 1 to Aug. 31. 
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provided for therein, (c) had definitely consti- 
tuted the new bank and the new German 
railway company, and (d) had deposited with 
the respective trustees certificates representing 
the railway bonds and the industrial deben- 
tures. Secondly, it was necessary to find that 
contracts had been concluded assuring the 
subscription of an international loan for the 
effective equivalent of 800,000,000 gold marks. 
And finally the commission had to be able to 
announce that the allied governments on their 
part had taken the necessary steps in accord- 
ance with the London agreement to restore the 
fiscal and economic unity of Germany. * * * 

“On September 1, 1924, the Reparation 
Commission decided that the necessary laws 
had been voted and promulgated, and on the 
same day Mr. Owen D. Young, one of the 
American members of the first committee of 
experts, who had been appointed agent general 
for reparation payments ad interim, assumed 
his duties. 

“The agent general ad interim opened an 
account with the Reichsbank and received 
into it on — 1, 1924, the initial pay- 
ment made the German Government in 
the gee mark equivalent of 20,000,000 gold 
marks. Under the terms of the London 
agreement the German Government was obliged 
to make payments to the agent general every 
10 days until the plan was declared operative, 
in such amounts as would, with the receipts of 
France and Belgium in the occupied territory, 
the payments under the reparation recovery 
acts, and the paper marks advanced to the 
armies of occupation, aggregate each month 
one-twelfth of the first year’s annuity. These 
payments the Government continued to make 
ema in the required amounts during the 
balance of the transition period and until the 
proceeds of the loan had become available, 
giving its guaranty, in common with the 

eichsbank, that the paper marks thus paid 
during the transition period would be main- 
tained at their gold value until used. These 

ayments * * * were subsequently reim- 
ursed to the German Government from the 
proceeds of the loan. 

“The agent general ad interim on his part, 
in order that reparation payments and deliver- 
les might not be interrupted, undertook to 
provide out of the amounts thus received from 
Germany or for its account the current financ- 
ing of deliveries in kind and the working 
expenses of German mines and cokeries then 
under allied management.”’ 
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The agent general ad interim immediately 
organized a small tentative staff, recruited 
principally from the available members of the 
experts’ organization and from the personnel 
of the Reparation Commission. 

“Simultaneously steps were taken to com- 
plete the administrative organization con- 
templated by the experts’ plan, and to place 
it on a permanent basis. This called for the 
appointment of the following officers: (1) The 
agent general for reparation payments; (2) a 
commissioner of the Reichsbank; (3) a com- 
missioner for the German railways; (4) a 
commissioner of controlled revenues; (5) a 
trustee for the German railway bonds; (6) a 
trustee for the German industrial debentures. 

“Tn addition, the plan provided for a transfer 
committee under the chairmanship of the 
agent general. This committee was charged 
with supervision over the use and withdrawal 
of the moneys received from Germany, and 
with the control of transfers and the regulation 
of the execution of the programs for deliveries 
in kind in such a manner as to prevent difficul- 
ties arising with respect to the foreign exchange. 
Provision was also made for the appointment 
of foreign members on the general council 
of the Reichsbank and the general boards of 
the German Railway Company and the Bank 
for German Industrial Debentures. 

‘All these officials were duly appointed 
during September and October, 1924, and 
entered upon their duties. The three com- 
missioners and the two trustees, under the 
chairmanship of the agent general for 
reparation payments, were constituted under 
the plan as a general coordinating board, 
and held their first meeting for purposes of 
organization in Paris on September 19, 1924. 
The transfer committee held its first meeting 
in Berlin on October 31, 1924, on the same 
day with the first meeting of the general council 
of the Reichsbank. 

“The reconstitution of the Reichsbank, 
under the new bank law, had in the meantime 
become effective on October 11, 1924. 

“The new German Railway Co. had also 
become legally constituted, in accordance with 
the law of August 30, 1924. The actual trans- 
fer of operations from the German Govern- 
ment to the company took place on October 
11, though it was not until November 16, 1924, 
when the lines operated by the Franco-Belgian 
Régie were handed over, that the company 
obtained unified control of the entire German 
railway system. On October 1, 1924, the rail- 
way company executed its first mortgage bond 
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for 11 milliards of gold marks, as contemplated 
by the plan, and on October 10, 1924, delivered 
it to the trustee for the German railway bonds. 
_ “The organization of the charge on German 
industry had also been carried through its 
initial stages. On October 2, 1924, the trustee 
for the German industrial debentures received 
the collective industrial bond in the amount of 
5,000 millions of gold marks, evidencing the in- 
dustrial charge. The Bank for German Indus- 
trial Debentures had also been organized on 
September 30, 1924, and its board of directors 
or d its first meeting in Berlin on October 31, 

24. 

‘While these matters were being perfected, 
the negotiations for the international loan had 
been actively —— and had finally been 
concluded in London on October 10, 1924. 

“On October 13, 1924, the Reparation Com- 
mission was able to take its decision announc- 
ing that Germany on its part had fulfilled the 
conditions prerequisite to the inception of the 
plan. Shortly thereafter, on October 28, 1924, 
it took its further decision to the effect that 
the allied governments on their part had com- 
pleted the restoration of the fiscal and economic 
unity of Germany wit.in the meaning of the 
London agreement. From this date the ex- 

erts’ plan may be considered as being in full 
orce and effect. 

“The transition period thus came to an end, 
and on October 31, 1924, the permanent agent 


general for reparation payments assumed 
a Par 


THE GERMAN EXTERNAL LOAN, 1924 


‘‘The most important single development 
of the transition period was the issue of the 
German external loan, 1924. The experts had 
stated in their report that an integral part of 
their plan was the issue by Germany of a 
foreign loan, in an amount to yield the effective 
equivalent of 800,000,000 gold marks. 

‘‘The loan was to serve the twofold purpose, 
‘of assuring currency stability and financing 
essential deliveries in kind during the pre- 
liminary period of economic rehabilitation.’ 





1 The principal officers of the permanent organization for the execu- 
tion of the plan are as follows: The agent general for reparation pay- 
ments: 8S. Parker Gilbert, American; the commissioner of the Reichs- 
bank: G. W. J. Bruins, Dutch; the commissioner for the German rail- 
ways: Gaston Leverve, French; the commissioner of controlled revenues: 
Sir Andrew McFadyean, British; the trustee for the German railway 
bonds: Leon Delacroix, Belgian; the trustee for the German industrial 
debentures: Bernardino Nogara, Italian. 

The transfer committee consists of the agent general for reparation 
payments, as chairman ex officio, and the following: Joseph E. Sterrett, 
American; Jean Parmentier, French; Henry Bell, British; Pasquale Jan- 
naccone, Italian; Albert E. Janssen, Belgian. 

Sir Charles Addis acted temporarily as the British member pending 
the qualification of Mr. Bell, 
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It was intended in this way to avoid a com- 
— suspension of payments by Germany to 

er creditors during the period of stabilization. 
The plan accordingly provided that the loan 
was to be regarded as an anticipation of the 
annuities payable by Germany and that the 
service of the loan was to be a charge on the 
annuities. * * * 

‘‘Negotiations for the loan proceeded ac- 
cordingly and resulted on October 10, 1924, in 
the execution of an agreement for the issue of 
the loan in various tranches not later than 
November 10, 1924, in eight countries other 
than Germany. In addition, it was under- 
stood that there would be issued in Germany a 
further tranche in an amount sufficient, when 
added to the others, to yield the effective 
equivalent of 800,000,000 gold marks, plus the 
expenses of issue, negotiation, and delivery. 
The German Government on the same date 
executed a general bond securing equally the 
bonds of all tranches of the loan. On October 
13, 1924, the Reparation Commission took 
pee decisions constituting the service 
of the loan a first charge on all payments 
provided for under the plan to or for the ac- 
count of the agent general for reparation pay- 
ments, a first charge by way of collateral 
security on the controlled revenues, and a 
first charge on any other assets or revenues of 
Germany to which the powers of the com- 
mission extend under the treaty of Versailles. 
The German Government in addition recognized 
the service of the loan as a direct and uncon- 
ditional obligation of the Reich, chargeable on 
all its assets and revenues. 

‘‘All tranches of the loan, other than the 
German tranche, were thereupon offered for 
subscription, and all were fully subscribed. 
In the meantime, the transfer committee, at 
its first meeting on October 31, 1924, took 
appronete action for ensuring the service of 
the loan, recognizing its priority and giving it 
an absolute right of remittance irrespective of 
the effect upon the exchange. * * * 

‘‘Subsequently, the German tranche of the 
loan was issued and fully subscribed in Ger- 
many, through the Reichsbank. 

‘‘The following statement shows the amounts 
of the serval tranches of the loan, and the net 
proceeds realized, both in foreign currencies 
and in gold marks: 
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Net proceeds ! 

Nominal Pe ORS Sea ry Beas 

amount | | 

| Foreign currency | Gold marks 

| | 
1. American.....-- | $110, 000, 000) $95, 625, 000 400, 628, 338. 50 
eS es £12, 000,000! £10, 255, 386/13/11!192, 943, 009. 66 
3. Belgian_.......- | £1, 500, 000! £1, 295, 625) 24, 375, 656. 83 
i eee £2, 500, 000) £2, 160, 231/4/8) 40, 642, 203. 74 
&. French. ........ £3, 000, 000) £2, 560, 808/3/9 48, 178, 586. 86 
ae Lire 100, 000, 000) Lire 86, 300, 000 15, 696, 751. 68 
7. Swedish... -_-- 'S.krs.25, 200,000 S. krs. 21,751, 060 24, 250, 106. 64 
8. Swiss (sterling) -| £2, 360, 000) £2, 065, 000, 38, 850, 540. 37 

9. Swiss (Swiss } | 
francs)........ S. frs. 15, 000, 000) S. frs. 11, 855, 468. 70) 9, 521, 735. 95 
10. German_-....... £360, 000) £315,000 5, 926, 353. 62 
Less expenses of is- | 801, 013, 283. 85 

sue, negotiation 
and delivery since 

DOE IIE iin ccnnecnunnecslocsnceceannsuanesas< 19, 628. 10 
TN ihe cht casninanbechbnctleebandanpaicedaats 800, 993, 655. 75 


1 The figures are subject to final adjustment, depending upon the 
expenses of issue, negotiation, and delivery. 


“In accordance with the terms of the loan, 
its proceeds in the respective foreign currencies 
realized were all credited to the Reichsbank in 
an account in the name of the Reich and under 
the control of the agent general for reparation 
payments. These foreign currencies were sub- 
sequently released to the Reichsbank, as con- 
templated by the plan, the equivalent in 
reichsmarks being deposited with the Reichs- 
bank to the credit of an account in the name of 
the Reich and under the control of the agent 
general. By agreement with the German 

overnment, the agent general has the sole 
drawing power over this account. It was 
agreed further that the German Government 
would receive credit on account of the annuity 
for the withdrawals from the loan account 
made by the agent general from time to time, 
at the gold mark equivalent of the reichs- 
marks withdrawn. * * * 

‘“The bonds mature October 15, 1949, unless 
previously redeemed, and carry interest at the 
rate of 7 per cent per annum, payable semi- 
annually on April 15 and October 15 in each 
year, with provision for a cumulative sinking 
und sufficient to redeem all of the bonds by 


maturity.” * * 


THE PAYMENT OF REPARATIONS 


The agent general’s payments during the 
first eight months of operations under the 
plan have aggregated over 620,000,000 gold 
marks. As a result of the allied finance min- 
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isters’ agreement of January 14, 1925, the 
existing basis of the distribution of the an- 
nuity may be summarized as follows: 

“Preferred claims (estimated as amounting 
to approximately 28 per cent of the first year’s 
annuity).—(a) The service of the German ex- 
ternal ay 1924; (b) the expenses of adminis- 
tration of the Reparation Commission, the 
organizations created under the plan, the inter- 
allied Rhineland high commission, and the 
military commission of control; (c) army costs 
in arrears; and (d) current army costs. 

“ Nonpreferred claims (estimated as amount- 
ing to approximately 72 per cent of the first 
year’s annuity)—The Spa percentages are 
maintained in the distribution of the sum 
available for nonpreferred claims after apply- 
ing 5 per cent of this sum in reimbursement of 
claims on account of the Belgian war debt, 
1 per cent thereof in satisfaction of claims for 
restitution, and 244 per cent of the balance 
thereof to the claims of the United States of 
America.” The residuum is divided as follows: 








Gold marks. 

Sree Re RS, nid ee cin we neice 277, 807, 234. 65 
Restoration of library of Louvain_-_-_- 696, 424. 77 
Reparation recovery acts__-__-__--_- 132, 530, 060. 28 
Occupation costs-_----.------ wea eae 149, 184, 882. 95 
Service of German external loan, 1924 41, 576, 661. 60 
Administrative and control costs_.__. 18, 894, 155. 17 

ROMs ccueirnanamnddseasie 620, 689, 419. 42 


Of the last item, the cost of maintaining the 
office for reparation payments amounted to 
2,036,765.84 gold marks. 

Payments are made by a system of monthly 
programs, this method offermg the advantage 
of having an even flow of deliveries and pay- 
ments. 


The transfer committee.—The transfer of Ger- 
man reparation payments under the plan is in 
charge of the transfer committee. 


“During the early months of the operation 
of the plan the transfer committee has had 
relatively little to do with transfers, in the 
sense of purchases of foreign currencies. It 
has been actively concerned, however, with 


Percent. | the arrangements for deliveries in kind and for 
France. ....-------------------~------ -anaee 52. 00 | payments under the reparation recovery acts. 
= Empire----------------------------- 7 a At the same time it has been engaged in pre- 
ee 8.00 | paring the groundwork for the discharge of 
Serb-Croat-Slovene State_____- ciaaitch nance ae 5.00| its duties in the future. To this end, it has 
DI on ono ensnecenesenern-sesessnenes 1.10| organized a capable economic service. 
tek nxn senda EPPA ry RON penta Ste: 0. 75 “(a) Tra: ° : _ 
0 scsi dca sca die ieee 0. 75 ransfers into foreign currencies.—It is 
SEs 0) as int ngaésotawensnbainel 0. 40 | the contemplation of the plan that during the 

i la first two annuity years the great bulk of the 


The payments for the first year thus far 
made, with the exception of payments for the 
service of the German pot, loan, have been 
made almost entirely within Germany. The 
largest item, amounting to over 277,000,000 
gold marks, has been for deliveries in kind, 
chiefly to France, Italy, and Belgium. The 
next Maal item, 149,000,000 gold marks, has 
represented costs of the armies of occupation. 
Payments to Great Britain have been almost 
wholly through the operations of the British 
reparation recovery act, which has yielded 
120,400,000 gold marks of the total 148,700,000 
gold marks received by that country. In the 
same period France has received a total of 
267,700,000, Italy 44,600,000, and Belgium 
65,900,000 gold marks. 

Arranged according to the several objects of 
expenditure, the payments made during the 
period are tabulated as follows: 


54182—25+——-5 





payments out of the annuity should be made 
within Germany—particularly during the first 
year, when the funds available for distribution 
represent principally the proceeds of the Ger- 
man external loan, 1924. This, of course, 
has had to be subject to one outstanding ex- 
ception, that is to say, for the service of the 
loan itself. At its first meeting the transfer 
committee recognized the priority given to the 
service of the loan, and undertook to authorize 
the acquisition of the foreign currencies neces- 
sary for the purpose without regard to the 
effect on the foreign exchange market. The 
purchases of foreign exchange needed for this 
purpose have been accomplished each month 
without difficulty through the Reichsbank. 
The foreign currencies required in any year for 
the service of the loan should not, on the basis 
of existing exchange rates, amount to more 
than the equivalent of about 93,000,000 gold 
marks. 
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“Certain expenses of administration have 
also had to be paid in foreign currencies, but 
only in limited amounts. Aside from these 
exceptions it has been the consistent policy of 
the agent general and the transfer committee 
to require that payments should be made in 
reichsmarks and within Germany. * * * In 
pursuance of this policy, the transfer committee 
at one of its early meetings decided to refuse 
authority for the payment of transportation 
costs outside of Germany which were payable 
in foreign currencies, on the ground that this 
was not in accordance with the intent of the 

lan. Some exceptions to this decision have 

een made following the receipt of the first 

ayment of 100,000,000 gold marks by the 
iene Railway Co., but these relate chiefly to 
the transport of coal on the Lower Rhine and 
have not affected the general policy. 

‘“*(b) Deliveries in kind.—The transfer com- 
mittee has been largely concerned up to this time 
with the arrangements for deliveries in kind. Its 
functions in this respect are two-fold, first, to 
be consulted by the Reparation Commission 
in the formulation of programs of deliveries 
in kind, particularly as to the character .and 
amount of such diliveries, and second, after 
the programs have been approved by the 
commission, to regulate their execution in such 
a manner as to prevent difficulties arising with 
the foreign exchange. 

“The transfer committee has functioned on 
this basis in dealing with the programs for 
deliveries in kind over the first eight months. 
At the same time it has had to consider the 

rocedure to be applied to future deliveries. 
n accordance with the provisions of the Lon- 
don agreement a special committee of allied 
and German representatives, with a neutral 
chairman, was appointed to organize the pro- 
cedure for deliveries in kind, on a basis that 
would conform as closely as possible to com- 
mercial usage. This committee succeeded in 
reaching an agreement, and under date of 
March 9, 1925, presented a unanimous report 
to the Reparation Commission covering the 
whole field of deliveries. The regulations es- 
tablish a procedure, with detailed provisions, 
governing contracts between allied buyers and 
German producers on reparation account, and 
both allied and German representatives appear 
to agree that the result will be a practical and 
effective system of deliveries. According to 
their terms the regulations are liable to be 
revised every two years, the first revision to 
take place in April, 1927. This will give an 





opportunity to make such modifications from 
time to time as may prove to be necessary in 
the light of practical experience. 

‘The transfer committee, on its part, was 
patents concerned with the provisions for 

andling payments under the contracts. To 
this end it made various suggestions looking 
toward the simplification of the regulations, 
believing that it was desirable to encourage 
the greatest freedom of contract between the 
parties and to facilitate as much as possible the 
arrangements for deliveries in kind. 

“The regulations proposed by the special 
committee were approved by the Reparation 
Commission with some amendments, so as to 
be effective on May 1, 1925, and are now in 
force. 

““(c) The reparation recovery acts.—The experts 
provided in their report that wherever they 
referred to payments for deliveries in kind they 
‘intended to include therein payments in Ger- 
many arising through the operation of the 
reparation recovery acts.’ One of the first 
problems of the transfer committee, therefore, 
was to bring the administration of the repara- 
tion recovery acts into harmony with the rest 
of the plan and to put the payments under the 
recovery acts under the same effective control 
that it was exercising over deliveries in kind.” 

The reparation recovery acts in Great Britain 
and in France provide for levies of 26 per cent 
on imports from Germany. The levies origin- 
ally depended for their effective operation on 
reimbursement to the German exporter, in 
Germany, in the equivalent of the amount 
withdrawn in England or France, for otherwise 
the rate tended to become prohibitive and to 
shut off trade completely. 

“The existing methods of collection meant, 
in effect, that the Governments imposing the 
levy confronted the transfer committee with 
an accomplished fact, or, in other words, that 
by direct action of their own, and without con- 
sultation with the committee, these Govern- 
ments were taking the tax each month out of 
German exports, leaving the agent general with 
a resulting obligation to reimburse the German 
exporter out of the annuity with the equivalent 
sum in reichsmarks. This tended to make 
extremely difficult the control of the transfer 
committee over this particular portion of the 
reparation payments. It also created diffi- 
culties with the distribution of the annuity 
among the powers, for there was no inherent 
relation between the recovery act levy and the 
shares to which the respective Governments 
were entitled. The British recovery act, for 
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—, was yielding somewhat more each 
month than the proper monthly share of the 
British Government in the annuity. 

“The question of the recovery acts accord- 
ingly engaged the attention of the transfer 
committee at its first meeting, on October 31, 
1924. It was clear that the committee’s juris- 
diction could best be enforced through its con- 
trol over the reimbursements to the German 
exporter. The agent general for reparation 
edge pay on November 14, 1924, took the 

rst step to make this practically effective by 
sending a formal notification to the finance 
minister of the Reich that on and after Decem- 
ber 1, 1924, he would repay the German Gov- 
ernment for the reimbursements which it made 
to German exporters under the recovery acts 
only if and to the extent that the transfer com- 
mittee authorized him to do so. For the time 
being the transfer committee gave this authori- 
zation, and on this basis the agent general pro- 
ceeded to reimburse to the German Govern- 
ment what it had paid out to the exporters. 

“At the same time, however, negotiations 
were begun in an effort to find a more satis- 
factory method of handling the matter, and 
particularly one that would give the transfer 
committee more effective control over the 
payments. It was also desired, if possible, 
to find a method of collection that would be 
less burdensome to trade. The system in 
force meant that every invoice covering a 
shipment from Germany had to be handled 
in two sections, 74 per cent being paid to the 
German exporter in the regular way and 26 
per cent being paid to the British or French 
Government, as the case might be, against a 
voucher or receipt which the German exporter 
used in collecting his reimbursement in Ger- 
many. The result was great inconvenience 
to both exporters and importers, and a heavy 
burden to trade. This was particularly true 
as between Great Britain and Germany, where 
the volume of trade was much larger than 
between France and Germany.” 

The first negotiations, therefore, related to 
the British reparation recovery act, and were 
actively begun in December, 1924, between 
the British and the German Governments and 
the agent general. 

A plan was proposed by which the German 
exporters, by their own voluntary action, 
would deliver enough sterling each month 
to cover the amount which Great Britain was 
entitled to receive on account of the recovery 
act, and the sterling bills thus delivered 
would be used as the medium for making the 
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recovery. act payments to Great Britain. 
On March 25, 1925, negotiations were con- 
cluded upon this basis and a draft protocol 
providing for amending the method of ad- 
ministering the British reparation recovery 
act was duly initialled by representatives of 
the British and German Governments. The 
transfer committee passed resolutions on the 
same day giving effect to its provisions, and 
on April 1 the Reparation Commission also 
took the necessary action. The protocol 
was finally signed by the authorized repre- 
sentatives of the two Governments on April 3, 
and on April 7 the British Parliament, on 
the recommendation of the Chancellor of the 
Exchequer, passed a bill suspending as from 
midnight on April 9 the colestinn in Great 
Britain of the 26 per cent levy. 

‘‘As from May 1, 1925, the new method of 
administering the act has been in effect. 
Instead of 800 German exporting firms, as 
provided in the agreement, 1,200 firms, rep- 
resenting about 90 per cent of the German 
export trade with England, have already given 
undertakings to deliver to the Reichsbank each 
month 30 per cent of the sterling proceeds 
accruing to each one of them from exports to 
Great’ Britain. Out of the sterling so sur- 
rendered, the Reichsbank at agreed intervals 
each month makes deposits at the Bank of 
England for credit to the account of the agent 
general for reparation payments, representin 
the sterling equivalent of the reichsmar 
credit held by the agent general for the British 
Government and available for payments to it 
under the recovery act in accordance with the 
program established by the Reparation Com- 
mission after consultation with the transfer 
committee. The agent general, in turn, * * * 
reimburses the German exporters, through the 
Reichsbank, with the equivalent in reichs- 
marks of the sterling thus deposited, and, 
subject to the approval of the transfer com- 
mittee, pays over the sterling to the British 
Government. 

“Tt is expected that the aggregate sur- 
renders of sterling by the exporters will be 
sufficient to cover the requirements of the 
recovery act, but the agreement also provides 
for the creation and maintenance of a reserve 
fund in the sterling equivalent of 10,000,000 
reichsmarks with the Devisenbeschaffungs- 
stelle’ for use in the event that the sterling 
surrendered should ever be inadequate. 





1 The Devisenbeschaffungsstelle is an office of the German Govern- 
ment which is charged with the purchase of foreign exchange. 
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‘Operations under the new system began 
promptly on May 1, 1925, and the sterling 
necessary to cover its requirements through 
the month of May has already been surrendered 
to the agent general and paid over to the Bank 
of England according to the terms of the agree- 
ment. 

“From the point of view of the transfer 
committee the new method of administering 
the British recovery act is entirely satisfactory. 
It assures to the committee the full control 
contemplated by the plan, first through the 
fact that it is consulted in the formulation of 
the programs, and then through the power of 
the committee to suspend payments whenever 
necessary in its judgment to prevent difficulties 
arising with the foreign exchange. The new 
system also has the advantage of adjusting 
itself automatically to the British Govern- 
ment’s share in the available funds in the 
annuity. * * * 

“Satisfactory arrangements have also been 
concluded with the French Government for 
bringing the administration of the French 
reparation recovery act into harmony with the 
plan and under the jurisdiction of the transfer 
committee. As a result the French Govern- 
ment, beginning with the month of May, 1925, 
is depositing to the credit of the agent general’s 
account with the Bank of France, the proceeds 
of collections under the reparation recovery act 
in force in France. The sums thus deposited 
will be paid over to the French treasury, sub- 
ject to the approval of the transfer committee, 
within the limits of the French share of the 
available funds in the annuity. The transfer 
committee, on this basis, has authorized the 
agent general to make continued reimburse- 
ment to German exporters in respect to the 
French recovery act. 

“(d) Establishment and maintenance of accounts 
abroad.—Partly in consequence of the arrange- 
ments made in connection with the reparation 
recovery acts, but also with a view to facilitat- 
ing the service of the German external loan, the 
transfer committee has authorized the agent 
general to establish and maintain accounts in 
foreign currencies with various central banks 
outside Germany. The agent general now has 
accounts of this character in the Federal 
Reserve Bank of New York, the Bank of Eng- 
land, and the Bank of France.” 
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THE WORK OF THE COMMISSIONERS AND 
TRUSTEES 


The work of the several commissioners and 
trustees provided for by the experts’ plan is 
mentioned only briefly in the report of the 
agent general, since each submitted at the same 
time an individual report. 

It is still too soon to draw conclusions, the 
report states, as to the earning power of the 
railway company, but the results thus far seem 
to be on the whole satisfactory. Despite some- 
what unfavorable conditions, the receipts for 
the six months have nearly tallied with the 
estimates of the company, leaving a working 
surplus of 276,809,000 reichsmarks, of which 
142,469,000 has been devoted to extraordinary 
expenditure. This result has been attained 
notwithstanding substantial reductions in 
freight rates and a considerable excess of 
expenditure over the estimates. 

he report of the commissioner of con- 
trolled revenues shows ‘‘the steps which have 
been taken to establish control over the assigned 
revenues and the organization which has been 
required for the purpose. It is particularly 
interesting to note the actual collections of the 
controlled revenues thus far effected, and to see 
that the collections realized are materially in 
excess of the budget contribution provided for 
by the plan in a standard year.” * * * 

“The report of the trustee for the German 
railway bonds summarizes his work up to this 
time. The agent general and the transfer 
committee have been in frequent consultation 
with the trustee on the question of the possible 
sale of a portion of the railway bonds when the 
time becomes opportune. In this connection 
the following resolution was unanimously 
adopted by the transfer committee at its seventh 
meeting held in Paris on April 8-10, 1925: 

“‘The committee appreciates the importance of the 
views entertained by the trustee for the German 
railway bonds as to the desirability of putting these 
bonds on an investment basis and selling them in so 
far as possible on the investment markets of the world 
in accordance with the contemplation of the experts’ 
plan. The committee is of the opinion, however, that 
as a practical matter the prospects for the sale of the 
bonds will depend primarily upon their intrinsic merits, 
and will be determined by the credit of the German 
Railway Company, its record of operations and earn- 
ings, and the generai record which is established with 
respect to the stability of Germany and the progress of 
the experts’ plan. These are questions of fact on which 


the investment markets will have to form their own 
judgment in due time.” * * * 
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“The report of the trustee for the German 
industrial debentures summarizes the progress 
made in the application and administration 
of the charge upon German industry. The 
amounts required for the service of the in- 
dustrial debentures will be paid into the 
account of the agent general twice each year, 
the first installment of 62,500,000 gold marks 
falling due on April 1, 1926, and the second 
installment in the same amount on August 25, 
1926. The installments increase until in a 
standard year they aggregate 300,000,000 gold 
marks, which includes interest at the rate of 
5 per cent and provision for a redemption 
fund at the rate of 1 per cent. This means a 
total annual charge for both interest and re- 
demption fund amounting under present con- 
ditions to 6 per cent of 15.73 per cent, or less 
than 1 per cent of the business capita! (Be- 
triebsvermégen) of each of the industrial and 
trading concerns upon which the industrial 
charge is imposed.’ 


FISCAL AND FINANCIAL CONDITIONS IN 
GERMANY 


The remainder of the report is devoted to a 
descriptive analysis of what has been accom- 
plished in the direction of balancing the Ger- 
man budget and stabilizing the German cur- 
rency. 

For the German fiscal year 1924-25, which 
closed on March 31, 1925, budget estimates of 
receipts amounted to 5,860,200,000 reichs- 
marks, of which 1,861,600,000 reichsmarks 
were allocated to the States and communes, 
leaving the estimated revenue available to 
the Reich of 3,998,600,000 reichsmarks. The 
estimated expenditures were tabulated as 
follows: 

Administrative expenses of the Reich: Reichsmarks 
Ordinary budget..........------ 3, 215, 500, 000 
Extraordinary budget-_---------- 316, 600, 000 
Peace treaty charges to be borne 

by Germany, payable prior to 
and outside of the operation of 


the Gxperee PUAN. = <...-.<..5 466, 500, 000 


3, 998, 600, 000 


“From the foregoing it appears that the 
budget estimates contemplated that there 
would have to be an internal loan of 348,000,000 
reichsmarks in order to balance the budget. It 
is to be noted also that the estimates included 
no provision for expenditures resulting from 
the execution of the experts’ plan, for the 
reason that under the plan there is no charge 
on the German eg during the first year, 
the entire annuity for this year being pro- 








vided by the external loan of 800,000,000 
gold marks and thé payments of interest on 
the reparation bonds of the German Railway 
Co. e estimated expenditure on account of 
peace treaty charges represented expenditures 
outside the plan, accruing mainly before Sep- 
tember 1, 1924. *% ie, 

“The final figures show that the receipts of 
the Reich for the year 1924-25 have been far 
in excess of the estimates, and nothing in the 
nature of an internal loan has been required. 
The returns from taxation amounted in total 
to 7,311,700,000 reichsmarks, showing an 
excess of 2,068,000,000 reichsmarks over the 
estimates, or an increase of nearly 40 per cent.” 

The final figures for the expenditures of the 
Reich during the financial year 1924-25 are 
not yet available, and the report states that 
it is difficult if not impossible to make definite 
analysis from the incomplete and tentative 
figures which can now be had. The report, 
however, shows that the allocations to States 
and communes, which had been estimated at 
1,861,600,000 reichsmarks, actually amounted 
to 2,744,600,000 reichsmarks, while certain 
supplementary expenditures above budget esti- 
mates under other heads amounted to 1,403,- 
400,000 reichmarks, although these were in 

art offset by economies in other directions. 
The report adds: 

“The greater part of the items covered by 
these supplementary estimates appears to be 
for the liquidation of obligations of one kind 
or another, or in the nature of advances to 
public or quasi public enterprises. After tak- 
ing them all into account there would appear 
to be a net surplus of 386,600,000 reichs- 
marks for the year in addition to the unused 
credit of 345,000,000 from the Rentenbank 
loan( which the Finance Minister has treated as 
an item of revenue). 

“Tn his address to the taxation committee 
of the Reichstag, on May 6, 1925, the Finance 
Minister indicated demands for expenditure 
(although he did not give detailed figures), 
which he said would reduce the surplus to 
about 100,000,000 reichsmarks, after taking 
into account the Rentenbank loan.”’ 

The budget for the financial year 1925-26 
has not yet been voted, but the preliminary 
estimates show expected receipts of 6,973,- 
100,000 reichsmarks, from which must be 
deducted 2,327,600,000 reichsmarks allocated 
to States and communes, and possibly the sum 
of 291,700,000 reichsmarks representing the 
proceeds of the sale of preference shares of the 
railway company, which may not be realized 
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during the year. These deductions leave the 
total estimated receipts available to the Reich 
at 4,353,800,000 reichsmarks, against total 
estimated expenditures of 4,490,500,000 reichs- 
marks. The estimated deficit would therefore 
be 136,700,000 reichsmarks, which it is pro- 
posed to cover by certain tax increases. 

Commenting on the public debt of the Reich, 
the report states: 

‘‘According to the official statement pub- 
lished by the Government the public debt of 
the Reich during the financial year ended 
March 31, 1925, increased by about 410,000,000 
reichsmarks, leaving the total public debt on 
that date at 2,815,600,000 reichsmarks. The 
increase was due to the issue of the German 
external loan, 1924, for the other debt dimin- 


ished by about 530,000,000 reichsmarks during | - 


thayeer. * 5 * 
he present actual value of the old paper- 

mark debt of the Reich, unless it should be 
increased by revalorization, amounts to less 
than 1,000 reichsmarks. The Government 
has recently made proposals for revaluing a 
portion of this old debt, and a bill is now 
‘epi in the Reichstag under which it would 

e revalorized under certain conditions at 
about 4,000,000,000 reichsmarks.’ Untilfurther 
action has been taken, it is impossible to give 
definite figures as to the effect this will have on 
either the principal of the debt or the annual 
charge for its service. Whatever the resultin 
charge, it must be clear, of course, that it wil 
be subordinate at all times to the charge for 
reparations. This in fact is expressly recog- 
nized by the bill which the Government has 
presented.” 

The report also discusses the present position 
of the Reichsbank, and the commercial banks, 
and the condition of German foreign trade. 


STABILIZATION OF THE GERMAN CURRENCY 


The report gives an account of the methods 
used for the reconstruction of German cur- 
rency through the organization of the Renten- 
bank and later through the reorganization of 
the Reichsbank. 

On October 15, 1924, the first reporting 
date of the Reichsbank after its reconstitu- 
tion, the total monetary circulation of Ger- 
many amounted to 3,540,400,000 reichsmarks. 
This compared with a circulation of 5,741,- 
000,000 marks of the old currency on July 23, 
1914, the last reporting date before the out- 
break of war. The composition of the cur- 

1 On July 16 the revaluation act was signed, which fixes the debt in 


goid at 5 per cent of its face value, making the total 3,500,000,000 gold 
marks. 





rency on these two dates, as compared with 
April 30, 1925, was in round figures as follows: 





| 
| oon | April 
| 15, 1924 | 30, 1926 
(alttions | (millions | (millions 
of marks) | of reichs- | of reichs- 
| marks) | marks) 
: = a pa eee | 
Reichsbank notes.............-..-.--..- 1,891 , 1,397 2, 452 
Notes of the private banks of issue 
(Bavarian Note Bank, Wurttemberg 
Note Bank, Saxon Bank, Baden 
EET Geen aes 153 
Notes of the Reichskassen-............- ___ | WER Seh ee 
Rentenbank notes...............cccccee}--------00 | 1,790 1, 480 
German gold coins..................--.- PEAS Baeee eee 
Other German coins..............--.--- 305 431 
Hamburg emergency currency (gold | | 
SE con ecdcaectncnnonndabenecens errr Oe, sbitetsaden 
Other emergency currency (largely of | 
aia edie eed nee Sane Ot ee ere 
| ne Se Se ee Soe 5,741 | 3,540.4 4, 516 





The notes of the Reichsbank reported under 
date of October 15, 1924, while referred to in 
terms of reichsmarks, were in fact the old notes 
of the Reichsbank evaluated at the rate of 
1,000,000,000,000 paper marks to one reichs- 
mark. The new reichsmark notes actually 
began to appear about the middle of November. 

“Tt appears that the circulation of the re- 
constituted Reichsbank is tending to reproduce 
the oscillations in the Reichsbank circulation 
before the war; but this is probably less an 
indication of the elasticity of the currency than 
that German business is adhering generally to 
its former dates of settlement. The total cur- 
rency in circulation at the end of April, 1925, 
was still about 1,500 million reichsmarks 
below the average pre-war circulation. It is 
important, however, not to overlook a material 
change in the character of the circulation as 
compared with that before the war. In the 
pre-war years gold formed a substantial part 
of the German circulation, amounting to an 
estimated total well above 2 milliards of marks, 
and the Reichsbank circulation averaged but 
little more than one-third of the total circula- 
tion. At the present time, however, there is 
no gold in circulation and the circulation of 
Reichsbank notes, particularly with the grad- 
ual extinction of the Rentenbank currency, 
forms a much higher proportion of the circu- 
lation, representing at present somewhat more 
than one-half of the total.”’ 


CONCLUSIONS 


The concluding paragraphs of the report 
are in part as follows: 

“The plan has realized its two essential 
preliminary objects. The German budget for 
the financial year 1924-25 has shown a safe 
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balance. In fact, it has yielded a surplus of 
receipts over expenditures, which has enabled 
the German Government to liquidate many 
outstanding liabilities and should provide a 
helpful cash reserve for the future. Germany 
has also succeeded in providing and main- 
taining a stable currency. Measured in terms 
of its exchange value in foreign markets, the 
reichsmark has remained firm as the equivalent 
of gold; measured in terms of internal pur- 
chasing power, it has varied in recent months 
only within limits practically identical with 
those of other stable currencies. ” 

“The results achieved in these directions do 
not by themselves mark a final readjustment. 
They are rather the starting points from which 
readjustment must proceed. Current develop- 
ments now as later must be estimated in terms 
of this process. In industry, for example, Ger- 
many is well equipped, and has resources for 
production on a large scale. But there is still 
a serious shortage of working capital, and it 
will take time to build up foreign markets. 
German industry, moreover, must now pro- 
duce and sell under stable conditions, and it is 
finding that this presents rather different prob- 
lems than doing business under conditions of 
inflation. In the field of credit and banking 
there remains the task of gradually restoring 
the fund of savings which is needed to finance 
domestic business and industry. The main 
reliance in the long run must be on the growth 
of domestic capital, and there are already en- 
couraging signs of the return of habits of saving. 
From the point of view of the banks there is 
the — of broadening the base of credit 
which was so greatly narrowed by inflation, 
and of determining how to adjust the present 
supply to the more essential demands. It will 
take real leadership and a general willingness 
to face facts as they are to work out these 
various problems to solution. 

“The experts’ plan proposed in effect an 
international experiment in good will. It aimed 
to remove from the field of controversy a sub- 
ject which after all is largely economic in 
character and to give a fair trial to methods of 
patient inquiry and quiet administration. In 
carrying it out the allied governments, the Ger- 
man Government, and all the agencies concerned 
in its execution have worked together loyally, 
and in the spirit of friendly accommodation 
which was the basis of the plan. Its further 
progress will mainly depend upon the con- 
tinuance of that mutual faith and confidence 
which have made possible a_ satisfactory 
beginning.” 
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COMMODITY CLASSIFICATION OF ACCEPT- 
ANCES 


In order to obtain a more complete picture 
of the purposes for which bankers’ acceptances 
purchased by the Federal reserve banks are 
drawn, the Federal Reserve Board has made a 
tabulation of the bills purchased in March and 
April of this year, classified by the underlying 
commodities. The commodities on which the 
bills are based are reported to the Federal Re- 
serve Board by the Federal reserve banks for all 
purchased acceptances, with the exception of 
those bought under repurchase agreements. Of 
the total volume of bills purchased in March, 
the information by commodities is available 
for 61 per cent and for those purchased in April 
for 42 per cent. The following table gives the 
general classification of the acceptances pur- 
chased during the two months: 


ACCEPTANCES PURCHASED BY THE FEDERAL RESERVE 
Banks ! 


{In thousands of dollars] 


March April | Total 


Bankers’ acceptances based on— 


saith nsinictinialiuinviniciguiedentip ait, 53,282 | 34,027 | 87,309 
DIELS RES 49, 215 27, 459 76, 674 
Domestic transactions .................- 39,855 | 19,432 | 59, 287 
Goods stored in or shipped between 
ee 13,558 | 10,3 23, 918 
Sl eee 1, 846 887 2, 733 
Trade acceptances based on imports and 
CNG senecnscene ccascensccensecses 365 413 778 
UE a titathdincucansdnnumniuwendakeet 790 579 1, 369 





ROM tinincdacatinknncieedennaentae 158,911 93,157 | 252, 068 


1 Exclusive of bills bought under repurchase agreements. 
In the detailed table following, acceptances 
drawn to finance imports, exports, domestic 
transactions, goods stored in or shipped be- 
tween foreign countries, and trade acceptances 
are listed separately. Durng both months 
import acceptances represenied the largest 
amount and export acceptances the next 
largest. Together, the acceptances drawn to 
finance foreign trade represent about two-thirds 
of the acceptances purchased by the reserve 
banks. As is stated in the review of the month, 
acceptances based on domestic transactions 
are for the most part based on agricultural 
and other staples held in storage and awaiting 
shipment abroad or sale in the domestic mar- 
ket. The volume of dollar exchange bills and 
of trade acceptances purchased was small both 
in March and in April. 
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FEDERAL RESERVE BANKS—ACCEPTANCES PURCHASED IN MARCH AND APRIL, 1925, BY UNDERLYING COMMODITIES ' 


March | April March | April 






















Bankers’ Acceptances Based on Imports Bankers’ Acceptances Based on Imports—Con. | 
Animals and animal sees as except wool and | } Vegetable food products, oil seeeds, expressed | 
hair: — oils and beverages—Continued. | 
' Casings— | CN oath sane mann bin $2, 927 $3, 571 
i ic iscerbd poner duchossyeneneaereserde Taploca..........2-2------2----0-ee0-e--2e2 | 19, 577 2, 792 
PR hohtecisaksnacwenebseccumseecsheel — _ aaa a 49, 860 43, 229 
oa... | Sl Cees | SUBIC ors oe Stitt) suienskescoes BUF hicéccdasss 
st Ie IS a se A ana pe FTES 8 Fralisa | 
OS SS SE ee a CO os se dae etaapacwaneds 5, O00 (oan ctcnmoo 
OS EERE TE ASS LAPSE LAL GEIS E T 2 700 ee a a a eae 3,770 | 1,713 
_, | EE eee Hi eeeee | | | Oe Ss Spl See ee 
OS EES, Re Peels— 
Crab meats............---ennncnccnccececee-| 5, 267 fc... || ||| OFOMBC...........-.-.-----20------2-2--).0----5- 2-22 | 2, 130 
OES EE, BLE ER 5 eer 
Hides— od 
DIK cccsuaagaugeneawatd het contacts 14, 630 | 4, 453 
ec ouea ee ndek Exec amen ‘ 22, 179 13, 17 
NE Eee eee ee eee C es 
eee _ ¢ | ae 
Le Rees 
Skins— 15, 260 8, 103 
Mies teh bskbccrsnndiccéncceosesncncens 110, 088 126, 646 
OS ER EEE es Set Pe * 428 112, 261 534, 769 
REM Sls a ncch bonccndaebaenckees 81,853 | 30,690 | OF RR Meee ese 56, 277 
| DORE ISAs ee TS 6, 032 785 | DS MAE DENS, . . oo eens ca cecnnsccus PY A eeee ee 
Se ee ae awaeknadeeaee 4, 929 3, 880 | OS | eo ik |) 
RDS ALE REE OORT EEE Sa 4 5, 000 Oilseeds— 
RISES ee 44, 121 30, 055 NS EEE ae eee eee ee mee mee: 14, 947 15, 582 
0) SEE eee 429, 760 429, 819 Rte vedrtcatetnsinkcakieaeaesnawe 517, 097 257, 758 
— eS EE en ee eres Birk ER Ty : BO 2 Gis Daas he ESS OP aE 9S ee 2, 500 196, 7! 
pc icekidseninecnint pidaeibemiasiie askenbanen 1, 902 CS EERE EIT TES RE eee 2, 646 
Lamb ie ee toe ine wee nour mek nee 210, 353 139, 037 | SL Ce Es 2 ER A SR SRS ee 3, 286 
OES EIS NEL IRE Pe dic teanken ORR nooo ccncanswudecdinesa& SB lixcwkaunoor 
PE ae errr 10, 381 | NII otk sn Sadunnnedce Tf ae 
OO TE Ea ME ESS 8, 004 | Vegetable oils— 
| eR IaS ae eeeteae 24, 800 19, 425 Ani 9, 994 4, 189 
OS a ae ene 120, 000 8, 432 
a ee 4, 300 14, 084 30, 786 
“nae 1, 951 17, 354 508, 819 316, 591 
SP a ee ee 30, 390 29, 048 44, 905 260, 912 
Di diiccicncncccnds cute Rcsesstue news 119, 891 eg i, . Sta: meres ere eee 3, 118 
. “Cis ee } DONS tnsccasaens 
|. Cee e er earse "5 ree 1, 800 jon2ctpons- 
| RRR COS SE ee 37,600 | 112,300 119, 066 55, 281 
. ae Sala eae ENS. 7,612 | 7, 000 | Bs dgcicste kickin os 183, 817 246, 382 
CS TIRE RE 1, 351, 172 | 1,143,621 | Cocoa, sugar, and coffee.....-..-.-..-.-.---- 20,000: |...ninccpee 
OY EEE EEE BE No ccsosavce Cn a racan cadsvascislucccsucanmns 75, 000 
OS Ree eR S Sap it ee Opeont geotuel...........-...:...-...-... 28, 203 | 1, 300 
Leather— rl 
NR: on he cain odcen coe tece pence 6, 772 III, oh aia asen-cccdewce-tesonelesevancotyes 10, 
SE EE EES RE SEY 3, 500 | Rie deck toi cd Jick: 5 ick nyensacndgeeccas 141, 583 56, 696 
FO EE EEE 2, 730 | Spices— : 
OS OEE Se 131, 858 72, 776 BRE Pe OEE PREP ELE TED) Cement nT tte 685 
Rael ine 55595 Cte eee 2,901 2, ee er 3, 000 2, 500 
Ee ee 877,478 | 523, 113 Cintiamon .< ......-.....--..--0--+5-=<+-|.---=- wo---- 1, 736 
Miscellaneous animal products— Cesk vhncknedccwnseeshanncene ‘A ee 
Feathers— CGI cw ccacnnswevns+tennlasteanamerse 4, 564 
ee eres BOER licasncasas OMI. ood ga ncces~ ob scn ceca ownnsewess|acascn-sses% 6, 655 
(REELS RE ee ee ree 19, 168 Cassia, Saigon -.......-.----------------|------=-;--- 684 
Ree ee ee Bien 13, 626 SE BE has accnctievaskwtsnnens 2, 772 1, 366 
ee ee eee 52, 880 25, 942 Seer eareeeten 9, 843 11, 540 
RE er Ee EE SIRE 4, 869 2, 250 NE MI no ea nenccsoxnsacuslespankxeder~ 937 
7 SEES Ee SEE ee 73, 501 33, 487 OS * Ene Serer 126,638 | 16, 502 
SS ee eae 2, 187 1, 679 Not stated 6, 300 | 
See Sa Si DNS Sees 1, 029 4, 070 Sugar— 
Lambekin ter erosses..................-.-..0<- 4, 500 3, 473 || iii isin bien tn doneaniwcckussdndeantines bastheel 
Sa Rares Fe See 13, 750 Not stated - 
hE ES DE EE PEPER, BOA TS 41, 278 Food products 
"ES a RT eee SD todd suacse | Other vegetable products, except fibers and 
EY AR ae Te ME i ee wood: | 
LN OS SRE PP EES IRE LA VEG levcclacdic EE el PO PELE SST e Oe ET 1, 247, 709 | 1, 696, 535 
ete or GE OF... nn occn nnvcdacesacslossds<sesuse 3, 450 | RIES REP Sent De Te 4, 660 
Vegetable food products, oil seeds, expressed ASU, PINRO. 5g 5 os swe ssnnsossccenlsddasnts-sss 1,448 
oils, and beverages: Varnish gums— | 
Grains— eee bevdwiaes sacnosasecsdeascsssenbfeaeddaumetce 33, 701 
eee en ae en oe” ee en eee 40, 248 148, 706 | Tes Rina ds odnieswedeuswnncquneauckimnesberaraaien 16, 925 
CASS ea ce RS ER te 48, 467 42, 306 EL SEE 6 nn icocannarccned saacnm te A. i 3 eee 
EROS EAE ee 15, 410 | Cg eS Peer eee rere | 71, 275 | 7, 842 
POU  wocncaencuesccunaiseesieebann 10, 000 25, 000 | OIE iiss an ncn can nanncncsiuaecadesenses 23, 147 9, 227 
Flour— | ELS. a cvcacidcnewsdeuecscdsucdénteobwaleaneetachase 13, 277 
Mn da ba ccs kenmsbandhesneanahossaaweleseaserehannn 3, 229 | | EE es pes nee 62, 114 973 
_ Not EE RS Se, ae Fee | 17, 605 Eo nn abe cangaveyen énqinageanlen’ 4, 555 | 1, 503 
int Ecce cn uepminchgiannkanekiknican LA: fe se EE AA ae PSS Seg yt eS 32, 741 | 55, 131 
EER SNE ERENT ss 109, 133 130, 001 | eo ocean cannulae aausaendion 1, 156 
aT ..-. .ccancciphavahachan a> ebaheanns 2, 902 _ |_| Se Re rete ee ree 2, 252 | 1,714 
Chick peas ‘or garbanzo.--.......-..-.---.. ¥ eee 20, 000 Ey iccrwnccnkanntccdtancsidandeavelanesaneeen 33, 831 
! Exclusive of bills bought under repurchase agreements, 
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OMMODITIES—Continued 
n : 
| March April | March April 
ken Se ee ee Ae ae Ps BO fe Ph Ser ; 
| | 
Bankers’ Acceptances Based on Imports—Con. | | || Bankers’ Acceptances Based on Imports—Con. | 
} 
Other vegetable products, except fibers and | Tone Comtinass. 
wood—Continued. | Ae bein cp acne duis anainodnksaneacaciel $10, 049 $12, 051 
Oils— | | SESS RR Re aI NEE 6, 617 
cnn tdi ncceneddanaananesadaone | 8 b......... | I I a. ccrnscncsindhacsinicvaceiimacnnnmad RRR See 3, 495 
I ks wiinchctet aiininea inca cnaiccansianninkckcuccinigas | 33, 006 $242 || EEE DEED AI ALA 4, 404 776 
S25 dan kan cnideadanudemonesss 1 ee PET EAE RI Nea > + = 1, 027 
iakakainecddentinannnennneesennns eee ee 6, 858 1, 1 3 aaa eee 
ink cidtanncuaddicepeundaccmmveieiawel 4 / =e Cloth— 
Ri disdbisiinnideiidianeinnm-adeinnabacaisi | 436,601 | 205, 828 TNs insshsvsnmintceinninaiomaniaiebammallin , 635 
i a tai sa ccc laid cnatisieiemamanaeioes GSP biscctecuas | ELLE ELAR: MRI ALIS: 14, 910 
QueDPACNO SxtFACt ... ..............--2.<0--a<- |---2nscasn== 28, 725 _ ||" ies pices ase ree, A eae 
_ SSSR sere | 28, 152 ool— 
Seeds, except oilseeds— ices aicanssitcnimacenangiivacdcastann | Sf an 
Clover— | | Ne i cecsiecsinsivgsica saceeigtninciaias neaemanicanicaathese cuenta 11, 740 
Red \. SARE eater Rae ese 9 Yj Sara 
Not stated 1 eee | 6, 694, 505 2, 897, 018 
VE NicéGhusucidandndendisiambinenencees | EEE RRL! LALA AES a 
EILEEN 2, 360 } | a ARR Ra ipa REET se Raketes } i eee 
i cicakokdnecs cidakncactunvnehcse BE EEE EIT) 68, 132 9, 430 
Not stated | SS aa a P95 co | eee 
kal ds een uieiaiaaemicions a Woolen rugs 
Tobacco leaf | Chinese rugs 
iS Sa oo eee 
.: | eels Sele a ees: Ru SOE Ms 
Senna leaves Rugs ‘and carpets- canals 
Marjoram... 7 FS aS ER TRE Hr KES 
Rc ns dciennik ican thddiunuaimetnceade Hair— 
Textiles Nishi aloicdisisie cc lecovaeicdesitncacndicabeaia tail alate 
Ri atti ith eacicen niin cnincaienn ain ERIS RESON pee 85s 
Cotton manufactures— ATES A ESAS GPRD IP I 9 
CO Te xe ckdcnnamsunaddadenmeaneamecdinns 
Crépe.............-.-..----------------- | ENS pene are Fos 
FEED, 00 cccenscncccennnennnnnnsecnnnce-a|--c0rsnesda= fo SE SE Tease 
PE isicatkcasnersdencsnedeacnnoannnnen Not stated 
Thread waste Silk— 
Wi IDEMS - « « « «=o - 2-2-2 --- een nee --------- oa vend edtinibaameninei—ninans amma 
Sees See eet oerrnsnnnwentereneanencarent 
FO srrescctannsconensicnmn= REE LIRRBMRRTAIE EE n° 
—_ embroideries es 
LACS « « ~~ =o 2---n an -en een een een omens : OS EERE I | EN ee 
ed ond silk P - eRe aaa | asinmnsaiel 460 
embroideries ’ a NIN 2 since areheccs ois; iastxmecatgeainanao ea dee 87, 699 29, 191 
Core.....--------. aL Sage aaa 2 aaa ». +) eS semis ere ee | { (oa 
SER Sern So NS SNE RR ACERT: | 9,433, 835 2,345, 559 
Bags and bagging 2 ae et eee 2073 
PE istitcacdinsecccsncsnensmiccanel | CAR eawaamesl MRREr ST ote ee ee eee 
a rer ee elma RRNA eRe AS a; Sloe 
Burlap. iinet hiaidisaehesnneden Kansan 33, 3 5 2, 0 SSR SeieRARE ETA hate WW ae ae 
Bagging and rags-_.--__- , 001 Tae sens onanweee ue alae aeons er 
Upholstering material. 3, Wood and paper: 
—..- : 5, 720 FO SE oe ee eee ere 6,218 | 19, 993 
Hemp— | area ees Licassees=aee ; 71,048 
EE a ae ee See 57 Rattan— } 
ESS RA RR RS ain aman 5 3) ee ORI ERAT Pc 14, 336 935 
_ | "See ea | cociceiae isaac i I oo, 5 55 ane cntcanawunta aaron 1, 333 4,819 
IE canganadenkcacnannaxdequinsie= : 59, OS See rere 61, 371 14, 257 
SI Sci cess tren cae hci ines ig refs nen nen pO ee eee 128 77 
is cc auacdamcéudneaiaduaeoed 2,122 | SS EE EES SE ee aS nUper eae 5, 196 
, (| "Seas OS EERO EAL AS ae 47 
aon ade crt nuisaokeccmens 25, 000 REISE AORN ee | 572 1, 537 
re etn desdigiaenigadaianta chair naie& arenneeaahe | ERE RS ESI eI 1 1, 675 3, 503 
Bini Rencnnddasenncenesconasecsedaseess 410 Canes ond: walking qe. - ... . oof on 377 
th iddéakadrntnndbbnhihnwninieagen IN. 3 <. ccna ccautaguatouat amen tj es 
Rope yarn. .....-.....-.-------------------- 229 Bamboo— 
BE Riven ccnesncncescacnsacennsasen|acsesnanuens 1 _ ee eee eee eee ee ETE 435 
Ka poc.......----.2---2-220-0-0-------2------ 94 [EE CRORE SEB, PRA FH 12, 980 
MOE PO nivanacensseccacenssoeserscsessewee : . , 7 Sle Ree | as 
Yarn waste. ........-.---.------------------|------------ ; OE EOS BEART TOTAL AT 6, 218 3, 760 
CII NEEE PII wan. nowencnccnnsesensnccconn|nsssssesenes en ee ee 116, 359 
_ ee EEE IRE TR dS ae ig eA Dean Senos Oo 64, 277 
Hats— hs © aaa aia ae ia 
| EE Re ee eh Na a 
Rush a se : ee ee ee 9, 416 3, 870 
ee. NG cnnncintinthucdbansmecoaonite 36, 693 |..-.------ 
lel tettk cocuinnemsevennereeta 14, O15 Li ro eo hie > peat aaa obcaeee eb orriniaat Wait cai ra | —_— 
ie SUOINODIG. <a cnccccececnsesscucccescaulecscaeueses« (54 
| a iaganS65e SRR RRRRREROAL ie eR AE 309,776 161, 024 
heh RI RIOR Soe oe 11, 252 
nese [l,l a eet 1, 255, 889 557, 109 
traw— Sulphite— 
a oS Se es a ee atid adh acras nae aaeee nh auagigh tema 56, 441 
| pS TSR S| eRe =:-- 26, 756 
Rugs and mats SEER OEE ae 
Capes rugs and grass rugs | : Cork shavings... i 
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March 


Bankers’ Acceptances Based on Imports—Con. 


Nonmetallic minerals: | 
sti abcidieinnnicintienesineminenaadeuncen $2, 787 | 


re ee ee eee 


a a li ee 6 150 | 

Porcelain and antimony ware-..........----|....-------- | 
Asbestos, manufactures of..................--.|..-.<-.-<<+ | 
Og Oe eee eee } 


ae ienbues 
Chinaware. 
WE Sebdik ce nticnccnincwinnnedawesvbeehes 
Ores, metals, and manufactures, except ma- 
chinery and vehicles: | 








OO Ee ee Ee 
eee eae See | 
ES TT I 166, 700 | 
Ae REE eee: 14, 997 | 
EEE ETS 5, 510 | 
IIS « diminihiniteccacanikccwsnwecanscusanlakccuseaien® 
a ae ee | 
CPS eee ee eee 344, 001 | 
DN ee a wc ntidalds cin cuvieweaauioinnelee® 
SERRE ES 2, 563 
| | ee 4,018 | 
J | Teese sere: 60, 871 
SEEM: Pen on 
CS ESAS HEE 
rats xitcantainnciniiaanieaininanecdaein’ 559, 461 
OTL LLL AEG ELLIS. PONE EEE. 
SE a ee eS RES eee) mE 
esa ae 
OS ARR et 
st Ne eae eee oe 131, 998 
I 
Zinc ammonia chloride................-.---- 2, 377 | 

Machinery and vehicles: 

Electrical— 

LE Ee Cee ees eed Sern e ne 

Merchandise-.-- — 
eS EEE, SEI 
CARES Ses ye! 
i Lae rE 330 | 
ena aang Gaeta ah tee a ane aaah 10, 316 
el pra ea ree eae 22, 650 | 

Chemicals and allied products: 

ANE a lp a RR Ise an oe de na are ee 1,817 | 
| GS ie ea Cie irae cere, 32, 308 
| ae a Et es Sa EES PRR ey 
Menthol— 

ES ORE eR RN, eae AY | 

eRe 76, 800 

Lt ES EES See ee Nees ce 

ERR ea ae ee FR 5, 470 | 
. . . ._ ees 16, 478 
| SEES ee ae eee 7, 000 
eee ee OEE OLE 
. sph ease MIRE, 
EE SE Ee: | 
0, EEE LAT NE OEY ERE ee: 
Firecrackers and punk.....................- | 47, 351 | 
i BERET Cae 38, 849 | 
| SOAS alee Ri re eS 9,415 | 
see SE RE 
Carbonate of ammonia...................... 2, 563 
eI oo, a ae caen whbimewdieuinne 6, 790 
_ Sth oe eat eae a 

Miscellaneous: 

PID NOD 6 6 nnicnccnmcscdunocsaneens 9, 279 
I 9, 566 
NEL, <1... a Guichiecedgindieemenduatkaus 16, 310 
. (hen 4, 500 
— instruments_. 6, 
Me sets aihiiso mech Ccluinl Guages 3, 518 
Marebantios AE ER SE nS 








April | 


$8, 000 
101, 173 | 
25, | 





j 


4, | 
313, 541 | 


Mareh April 





a 
Bankers’ Acceptances Based on Imports—Con. 


Miscellaneous—Continued. 
EN PENNE. ie sansneantinsnnnecdacvcesawde | 





I cicininbwitinnenadeinisnmnaineneemnll | 
cnt a ee 
TOOTS OF LOORODS.......ncecccevcccncscccseses 


Oe ee ew ween ewe m were eeeeeeeene 


Walnuts and canary seed............-.-...-- 
WOO SIRS cccrncwunnaucntoncennen asia 
U Ses EEE ee 


Curtains 


Bankers’ Acceptances Based on Exports 


|, Animals and animal products, except wool and 


hair: 


eee ne eee ee 
RIE Aiithintihie-ndcidnsdananpacenenen 
Butter and eggs............... 

Hides, not stated 
Jerked beef.............- 


INN ick wunnewannncnskvcsaadeants 
Lards and meats 
Sardines 


| Vegetable food products, oil seeds, expressed 
oils, and beverages: 

PRECEDE ane ee ae ee ee 

SESS RT ASE STR See 





$1, 045 $1, 366 
72, 156 3, 050 
1, 054 1, 982 


eee wseeeee 





scssesedcoes 1, 480 
esescescuces 2, 700 
eneseccsoncs 2, 001 
ecccccescose 1,344 
eneeeeeee--- 608 

8, 5, 264 














|34, 026, 881 








100, 000 52, 002 





ie aceaelanl 11, 519 

Tene: 1, 750 

40,167 | 90,312 

BA Nscihexecon 

eae 

4,385 | 7,102 

140, 093 11, 708 

16, 978 16, 606 

: | een 

25,000 |....-.---- 

, 083 40, 583 

| 8 eRe 

7 ene 

140, 704 16, 898 

(| eens 

150,000 |.....--.-- 

1,375,000 | 864, 846 

020 | 20,794 

5,052 2,648 

iicnanmmuiicle 12, 200 

scasaaninaats | 7,905 

20,369 | 47,578 

gain 

250,000 |.......-.- 

ceeuschee ee: 456 
| 

25, 000 2, 150 

1) Seana 
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FEDERAL RESERVE BANKS—ACCEPTANCES PURCHASED IN MARCH AND APRIL, 1925, BY UNDERLYING 
COMMODITIES—Continued — 
March April March April 
Bankers’ Acceptances Based on Exports— Bankers’ Acceptances Based on Exports— 
Continued Continued 
Vegetable food products, oil seeds, expressed Ores, metals and manufactures, except machin- 
oils, and ry filaepaemaenaen Sm vy vehicles—Continued 
Cottonseed meal.............--------------- $97, 973 $4, 915 Sih We S0 SONI cn cncccaceccsnsaneen | (| ee 
rains— | RUA eS LS A RO SSR: , a 
ge nn ae ed cag hata nes eee {=a , 0 (=e |) 
| OR eh 731, 691 244, 842 Fs Kasiicamdtnnumnesendumiaape Yt Sere 
ia at aan nae ecm anit 656, 469 902, 265 Copper— 
6 LE RO ep eee ee Semen $4, 
J a SSA s See STs 16, 957 
EESTI eee EE 60, 192 
| | Sees Peres eee 37, 278 137, 098 
PE, 5 cuscaiiinsimictiamdmaamndntaeee 4, 373 3, 179 
Ris ccoxndnduddennatesnmanetbeadl 3, 141,850 1, 138, 873 
; TS) SR eee ese Se 
Steel sheets— 
iii cndicnacaccsudsiuscaddawssddalwamauanweaae 17, 7 
CS ae eee eee ere 14,7 
PS ici nincnn Gacdaaetasdamleben 59, 371 124, 284 
CR IS 6c cccncakeccuneuasadsecemeum pt aaa 
| Se ee ee ree eee 
ES aaa erences Sener: a 2, 500 
hp Se REE SOC rey 16, 800 25, 000 
aig as ig dog cna so sc Dosis aa ean a 26, 593 44, 296 
i RRS Serre ar er 304, 716 88, 271 
i. |.) ES er (i | See 
OS Sar earns err 2, 038 
CS een 40, 911 9, 365 
Scrap composition..........--.-------------- i 7[ =e 
ag es. ica cuansicccusnadackgiaaneedad 5, 664 11, 327 
SSO EE 96, 243 11, 590 
Wire oS ee ef ee 
b DR ivintitrratitnaseiniinnsunatancdnadahtahated isa ie 5, 062 
: ee ara ae ee 
| SE ee ep eet eee ee es 25, 157, 313 15, 312, 966 , .) Se area | ene 
Cotton manufactures— Machinery and vehicles: 
_ TORR reer tee 1, 758 | 12, 930 Autos and auto parts..................----.. 461, 786 5, 269 
EE SE ene ee 67,339 | 81, 299 DAI o ie cccctenccasasndeasancccnsn , 043 6, 012 
. oar eS , 125 12, 269 Auto accessories........- 178, 570 76, 420 
_ ee ope rS reer 97, 423 33, 343 ES , 651 99, 154 
( Rea eae eee: 9, 116 19, 665 Ford cars and machinery-.....-------------- ------------ 50, 760 
pe aaa COP biteseececs Farm implements..--.......-- 935, 000 1 
Hair— Motors and motor cars-.....----------------|------------ 75, 000 
| Ee eee 26, 550 51, 935 ae 15, 000 3, 
SS ee ee 15, 207 eee Sy ee 
Sil I vin iddcnsncnnacdacdadsnssauas yf | eee 
SE Ee ee er nee ee! ee 4,950 | Chemicals and allied products: 
_— 1) iE CSAS ASI 163, 694 DN en  ashndasdee bdauaecemebehi 56, 704 55, 000 
FR SE 1, 269 CR eg gn 5 adcndendeamansaleneneneeen 1, 750 
Not stated SSE iota, Sale ORS S 45, 000 a > eee oe 6, 711 2, 292 
1 EG SG haan PEAS NRE PPE Sel TRI CET ee i. | A. SES eee 69, 461 42, 499 
Flax SE PLS AEE EE , Ree PRINS = bigs iiciztadssanceanscadensskandnnsnnnnindeds 16, 243 
/ US ea neaRS Eerae eee 2, 500 SIIOS G8 GONNONR: «0... oc ns ecctceicaciscmcnensasces 100, 008 
oA peel emabiaiese 1, 067 ..  } - ee Ser re 1 
— nee ma. 7, 689 | ET SEE RS Se eae see _ 4 | eee 
| | ES Sie Sa aN iS See at Seas 11, 921 25,522 Miscellaneous: 
Stockings Sh ae teehee N 4, 963 1, 335 ey ee ee a 
| ea eeneees REE 1, 400 pO ES: sdk eecewenal piatnhianageamecie 1, 052 
7 ELIS FATE ATE A OT I pt 
TOE I NG einen cdecsdndcndcccssnsusewensdslecgeenwena 1, 800 
IS 6 ceusinnncactanrnnadadiceumelonindameease 847 
TE RIND 0 vin cn ciccsccccascctsescsslecmnsiaseen 310, 769 
Pes GUNN os Stare ceecacceccncsass (= ee 
Se eC ere er 7, 000 
Bi ee ee rrr Oe - . 
Merchandise— 
(eee ereme toni eke eae ae 470 
FOIE oo nn nccksnsstcnsccnasecsaswedscanasnagaeeees 166, 645 
DS a 1, 421, 639 | 1, 293, 924 
I ook dc ccwtenctaabicccuunesnsumitageagaananes 25, 235 
Pp A ae eee 2, 6 |. .....-22- 
CE A UE WOR iin oven ccvctcccntinetlasscadacenas 3, 191 
TROR GIGION . . nn cecccescesercecscasuscuanlssessasenean 125, 000 
pO SS ORES ae a 
INGOIIIIIIE ooo cn cccccnencccacnscnucssenssoiccaseenese 51, 398 
(a EEE . je 
CRAIN IO oie cn osescccnendsvcusianemueen 5, 000 2, 000 
ON? | eae ee 69, 614 88, 168 
oo icn steri nian nacanneanmaiaaitind 108, 750 34, 863 
Dae eee 4. 3 eee 
pee ene a EE 
ee ee 15, 840 
0 RSS Rea SEE es = WOES Racssccnes 
Ores, metals and manufactures, except machin- DO i TT TAA TTA IRS 31, 566 
ery and vehicles: | Ce ae 1, 416 1, 534 
PID vonksudnnienndcnnseusucns|oacoatahuca® 4, 663 | 
tl i ETE EI EAE et 1, 700 1, 400 ee eS | 49, 214, 594 (27, 459, 020 
PEE dsinigidddnasetensicnadwanneis 1, WP fe ctackws i 
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FEDERAL RESERVE BANKS—ACCEPTANCES PURCHASED IN MARCH AND APRIL, 1925, BY UNDERLYING 




















COMMODITIES—Continued 
! 
March | April | | March April 
zee ae psscaaienl - 4 
Bankers’ Acceptances Based on Domestic | Bankers’ Acceptances Based on Domestic 
Transactions | | Transactions—Continued 
} 
| | i 
Animals and animal products, except wool and | || Textiles—Continued. 
hair: Cotton See —-Contianet. 
Pe, CMI, on cw cccncecksneanstetndaneumees | $365, 000 Thread waste 
0S i ES ae aa $580, 000 |.......--- i. | Ck ARERR ETE ake eS, SRS a 
Furs— Bags (grain) 

Raw Nee a Snunianashtataindiemunnianied 

Not stated . | ia &. 7 esa 
Fish— Noils— 

Herring | nee na cdenedwnnncixacciwnwencdoouleinaabeyeenal 

Sardines | SS 

Not stated i Not stated 

des— i >) ae pare 

Horse .- i er ee eee 

Cow... Rope— 

Kips | re Sou iwndcacacenccaccebekesadlcuweiieeeel ‘ 

| aS sage anntieshdchanensue lou cieeene 4 | es eae 35, 263 18, 197 

Not stated IRE ES TS en a ee 
Leather -. OU on scmeman svcecantucdaseescasccedesuadass 3 ee 
Glazed kid Camel DS enkniedgidicdcctitmadaccccuateshesvecademgil 35, 700 
RN 82a etn uch cuccck het aehdaaananpeenee MM icnniccanenesahcuatmasecenecctdsssudsanivectiecsoees 30, 000 
Skins— PML ciccvcinnanhaecacencanbesecusbawe. 8, 928 2, 063 

Calf Silk— 

Sheep ro ere Sa ee a eee ey Rie ey A 41, 448 

Goat Not t stated IRE NS Ree Soo Re ne 262, 277 25, 

Lamb ool— 

Not stated re eer e ere eee memes mere ery ke 5, 400 
Crab meat TURE» ccwusncadicesscacachashescass 884, 741 528, 592 
cmeep casings EES ane’ ee ERE MER Oe hie eee < 2 See 

vee peptip aah taskcincnasahnhnnancewersesen | Ins ade ceaccednsanttascsabacine og eee 
Poul NE iiccinns cetewicuseaewecknerade i See 
Vegetable "food products, oilseeds, expressed | Wood and paper: 
olls, and beverages: 58, 093 
Vegetables— 3. 975 
Siesta nso isen consti cmecnecseckuabs 205, 372 156, 320 . 
Fe anv -nnnvnnverennnnnenes oe 1, 000 1, 167 
0 OS REE | ae | r 

RE Dds cicenienn ncn snakknanecccal 5 manana 2, 062 tun tebe | Se RaSh he * 4 saan 
SE chews nsinigucdcendcaneertsessenens SGOT le -ungdtens | °° OUlp Ne tinea ca pepeaae TERT ea a: deer 41.514 
IN orrossicreenvsrerenrrereareereoiioamiauadal |  teantatn 4306 | 
BN ihe cd canniciusmennnaunmannein 125, 000 ee hee ee Se Koos iesnihh ald cate 
"Dg Nae & Raraei mae n baie Aa Cy 170, 720 300,000 || Nonmetallic minerals: 

(SEES ae a allan ite dea taleaae 4 15, 556 | PD DE icccccncnncndassanosannelackwasaaas ea 755 
tk. tO ee eee . Mineral oils— 

Se RC Sees eid ews) toe oo ee I MND soi bcinccacccacusoncece 171, 000 391, 000 

ne Duala nl eee taRe ES. 420,525 254, 660 _, POON Civics cccnenscesscoscssnss=|-00seus<ue-e 253, 237 

| 8 Si ea ree ede, i 9 ee i inkndddivasnncanaccannceknsdses 133, 500 75, 050 

|_| a RNC Re iaian Sd 10, 099, 300 5, 129, 000 Coal . . .....--..------------+-----+-+-+------ 100,952 | 273, 257 
NEE Cee Ea ie eet eke Rise oes Ores, metals, and manufactures, except ma- 
Se eres eneipotgteded, =e | chinery and vehicles: 

RR sok cantina cans aneinncgctaeewennaaer 175,718 | 181, 522 ROR OGMIOUT «<2 25s 2222285252 cdncn cca sesen}esseswaenend 25, 000 
CODOR...n.n-nenensnnnevneeverenenecencnensenelesnesvendene 11, 055 CODERS . . - - -nnnnenns ncaa ceccnssennnscesens|ecnwese~se= 8, 070 
nce tucinicinaneiaengeweNnsank 3, 213 15, 634 CI ONIO iid d cdeicicnncace tennceenuesuncen 370, isi | 71, 533 
Vegetable oils— 2 ee re ree See 1, 430 

DC eakinn ied snkamerevinnseeeaewmacie~ To Anineminehe Steel— 

ORE ape 2 4 8, 738 | PN leek ine k aca chien Gdeekeusasakendbis}soeemssipnle 5, 000 

UI cits tntcicn yo covwewevhiumennccs 100,000 190, 000 | TORE 6 ia da owe sco nsnscantecnwessteesccteulsacensamee 18, 000 

ne he ee 40, 000 PI MR haus 5 ble ackKceseardobacruiwe oe ne ee 
a TS RS ccsacess | CIDE WIG coe nearacsccetecansesasccectuce $1,586 |. ..-.....- 
Rene pela enehinaiaheeireiae Aid FL a kee | SE reso tkcia ade dedkckvuasseeeuesss cokes 40, 996 }.......... 

i CNR icin sc dee dSeneswkaraveawoaewakastel | ESTEE Biacdedncce 
Sug: PR aetet a ea tnkabaciwaeeasesayonvesee 
Machinery and vehicles 
Auto bumpers 
other vegetable products, except fibers and Chemicals and allied products 
Alcohol 
Napthalene 
Yolors - - . . 
a 
Tarta 
— ‘phosphates 
Potas 
| _ Miscellaneous: | 
OS 665 ian wiasnaokncehaLanddaesslalaaeeierien 13, 019 
OO 3 eas ees ov .. § ee 
AE Ban: i cha scpicaninixeeeacih a gue ee nee Os a 
DLE tex conn inadapacndadsdehodeannoaue Eee 2, 529 
Textiles I a2 Ge ee See 8 8 St ee a | 106, 167 24, 821 
Burlap... Rgbecteachitccapesecaadehiepgseheninacnaenear en 18, 300 Petroleum oil and staple products_.....--..- | 310, 225, 000 
NRT. 5:53. dan ciciniciariconumnnnkidimie leadeaaiad 7, 000 | Canned goods...-..-.-- mae igs Ben ELLE 16, 606 5, 000 
ee, ME EP ES ESE 19,991,165 7, 163, 536 || | Pa thy eae eee omer 1, 834 
Cotton manufactures— | . See | ik 
SEES TE eee Pere art 25,843 24, 631 | | ll TEETER REET ELIE SS ILI, 41, ee ai 

LEONE NNT ee i 996, 616 9, 738 | ck oacacccnceccstoosahesaeeen ma J eee 

RNR ic cd eskncncuce: Mircchéntaeenchues ROO lo ccoasaien | 

NN itnnncinnicsdniiepindubcterceiiniaiay 6, 076 | | ENA MRDSRTTER TTT Te | 39, 854, 671 |19, 431, $39 

OCR keEnsptukindadasmsdnwhawasasen 6, 910 7, 723 | ; 
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FEDERAL RESERVE BANKS—ACCEPTANCES PURCHASED IN MARCH AND APRIL, 1925, BY UNDERLYING 
COM MODITIES—Continued 
| March April ! March April 
! 
Bankers’ Acceptances Based on Goods Stored | | Bankers’ Acceptances Based on Goods Stored 
in or Shipped Between Foreign Countries | H r. meh sn P Between Foreign Countries— 
| ontinue 
Animals and animal products, except wool and | } 
hair: | | Wood and paper—Continued. 
Bacon, lard, beef, lambs, butter, eggs, etc___| $291,524 $285,000 | Dae Ge icnnsasdascavnucsdloeeaenaenn $625, 000 |.......... 
pO ey eer ere a 80, 000 EDS Se eee a ae OM | | eat 
eef— | Nonmetallic minerals: 
SE ee ee eee | a | 38, 435 68, 313 NN a inlnielatnh mn ikn doe ahiiiala ica a dalle aieaiinmat , i | ae 
ne aera naa ae Reka ss ica thalabee 4, 500 i. i” freer | | rn 
|” RRA SECA FE ITE Io Sa ARE 3,083 | Ores, metals and manufactures, except machin- 
Casings, not stated 1, 989 1,000 | ery and vehicles: 
a ES ERS + te 23, 540 16, 215 de Te enn Re ee 228,577 $395,870 
Leather— Iron— 
ees Se Pee Tae eee 50,000 | a Se 643, 982 
3 EN ae 8 2 Se 212, 292 151,115 | Not stated... 142, 635 , 224 
SS SE OLED DE! OAS, ES IIE 3, 686 | Tron and tin » Yh See 
Skins: | Iron and steel |; \- | Seer 
SS See re A ee odo 6nd cc cu einnsadiuaadinincninamangdlinian 38, 035 43, 299 
hos usa wecharensan ean s ~ E¥ 2 eae ER SELLA RE DORE LE 150, 000 110, 733 
OS BEE Se See ee | ST SE ATED 92, 230 16, 633 
Vegetable food products, oil, seeds, expressed | ORO DOI iiss cine nicicciuacranttennnalaniisincmnan hate gnetameds 4, 839 
oils, and beverages: 0 ENR ee ES ena Cane ee, eae 24, 975 2, 125 
ae ganar ahinind canaen denen eaaeeiednel camiheecmeun 8,611 dh ae | Saeerenigas 
ELE | EEE ELA 2,010,009 2,273, 007 | Machinery and vehicles: 
RRR RGEN IS =: PE: ea aaNet 2,500 2, 084, 565 || EE II i atenstninnna ieddduanns 71, 791 10, 540 
Grain— Noo is cnn imagennewnneadanania 850 1, 300 
Oe ae a ee ae 22, 500 pare Yet 
bo copie REE ST EME BIER OS 55, 017 he ae | {| ae 
a eae eee 51, 400 51,321 || Chemicals and allied products: 
Not 1 SEES eee | Hee 104, 000 135, 000 || NI IE OID ss icccsicrncicacise aspuitientalanatelbacnctpadaiecaaitits 250, 000 
_  . i Sete Rr Se 4 3, er ere are eee | ot a eel 
a Se ae SG | csiedintiecn | PO a ere es | Meee sr 7, 200 
|” Se a ee eS ¢ eee 1, 214, 005 772, 512 |) i | ee 
Sugar, coffee, and cocoa_...............-.--- 150, 000 50, 000 || ESE eee ee Y (eee 
\ at EE BSR PSE ee 15, 500 || Miscellaneous: 
ol Reta SRR a FES .. . 2, PRG 2 eee | a usin inl bed seantalicies te Ye | eee 
| REAR: 8 ARETE... Lk Aime ps i. gee rr Merchandise— 
gE PO EEE SA... 4 ae Dee (nathacwnen EE a ae RES ee 40, 501 
pe OES SE ES eee cf 7 ee See 771, 553 318, 327 
Other vegetable products, except fibers and NG els Sadanimannaanancmmaiounats eS ese 
wood: } Unclassifled— 
Oil— NG vigil waissisnidbiinbe woeigeninaiiaiion 483, 672 356, 900 
| | ee Se 2. 2 28, 870 25, 800 ne ee . | ees a 
re cee se see eee 55, 770 ee ae ee , « (eee 
PEE tela tttinn sin otk kee neleewe = RE TOE lénncancsan 
Rei areca et erimest sarees: 30, 28, 000 || TN ia bane onaantoee snails 13, 557, 558 10, 360, 239 
a. eee 39,039 131, 423 | 
RIS ncivalnctendabenstbmenidchasdeudd Sd eee | Dollar Exchange Bills...-..............-...-.-.- | 1,845, 505 886, 946 
LEE OEE SLATE PO Vdarncistinnans | 
Textiles: l Trade Acceptances Based on Imports and Ex- 
SI a « cacaddnoteniemectekembebicnneeancee 3, 861,419 | 1,080, 876 || ports 
NU a 5 i a cian | 2 ee j 
Cotton manufactures— || Vegetable food products, oil seeds, expressed 
st eee Ae nena 1,050 || oils, and beverages: 
EE a eee ae ct as tO __ aT r nee ET 90, 000 43, 908 
mith On aha incr acaa Nate a amu wanes - 3 | Pee | Eee NSE EL Be 
Bo ee eee ee 145, 010 65, 145 | 2 re ees ennates 1,915 5, 856 
NN ns. aa udkepdibabnanietbemae 13, 184 , 800 | Other vegetable products, except fibers and wood: 
(SEES aiesae Se dD. .s  g  FRRRRE SRRISERS SEE 3, 616 
Se eet | Seas i ckicandddtnukwchinenmwtabenasadaaaseddetndilon 15, 246 
te a ee SREP EE ST 354 || Textiles 
EEE SESE RE, SEAM Se CS 9, 244 EM biikcticdinnnnaninammadsummmuiaiad a iihisnnmatiies 100, 000 
. ~SSes ear  ] ee pS EE GES He eRe A SS 8, 908 
RS ES EES SE cane te , Ee Sere ee | ee 
NE EE Es 6 cw canneahasdddencaccoonses 162, 269 118,623 | Wood ona paper: 
eae Pi iidn i caseibuhandadiendadons i 9 eee PO oii ins cn evn ss cinta deh gueenabeac enanilidean ebaradeiaelcanebsisies audits 7, 908 
it tinea Ghabwbanntencenkwmsen _ hE Miscellaneous: 
Rattan and sea grass. ................------- Sy ee PU ticnndsnniacinccnmecmenwivameiimdl 6, 193 27, 766 
Wood and paper: 
150, 000 DA asstnsscccsmuaimaniimcidanimaill | 865,071 | 412,977 
i ohiatnianbinnee , 61 } 
1,126 | Bankers’ Acceptances, Imports and Exports, | 
— SE Ga niin sd oeticdccqcnascdcnnesanmnes | 791, 233 579, 394 
Rd 6 occa Giasacaladasha ag sth hla meas ok Reamer _...-/ 100,000 | 
., eee re ere ae 50, 000 | CG COON inciniinciticnamintinaiainisunteiiagial |158, 910, 827 |93, 157, 296 
1} |= 
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ESTIMATE OF PRODUCTION OF CROPS, BY FEDERAL RESERVE DISTRICTS 


[On the basis of the July estimates by the Department of Agriculture] 


{In thousands of units] 




















Corn (bushels) Total wheat (bushels) Winter wheat (bushels) | Spring wheat (bushels) 
Federal reserve district - ie : ‘i ~ ins id y 
: orecast re | orecas' : | orecast : orecast 
Yield, 1924 July 1, 1925 Yield, 1924 ‘July 1, 1925 Yield, 1924 | July 1, 1925, Yield, 1924 July 1, 1925 
| 
| | 
2 Eee Cree rete e 12, 310 14, 543 190 A ee el ete aktaiee 190 320 
EE eRe 28, 956 36, 129 7, 757 8, 266 7, 505 | 7, 984 | 252 282 
PIR SN. i cictanhiaebnbaseachamaned 50, 506 67, 187 18, 285 19, 834 18, 147 19, 693 | 138 141 
STE 5 <i a ndnkuantaxaakoeecheapeteaianan 138, 991 217,411 42, 545 27, 546 42, 513 27, 513 | 32 33 
IE, cccccnnnnssbochaniedsabasedéesaionen 136, 114 172, 098 27, 497 28, 091 27, 497 | ; eros . 
SESE a ee ENE REAM 176, 332 199, 452 4, 112 5, 780 4, 112 > 7 eee 4------------ 
CIN, ii cidincentnapeenn chachbenabesebene 721,019 1,044,018 67, 980 | 57, 301 65, 262 | 53, 713 | 2, 718 3, 588 
RE te Si ks wns eneecengameakmenbaseue 346, 256 441, 632 53, 394 60, 247 53, 203 | 59, 976 | 191 271 
DR iS os ha cman ai cndaebee hee 268, 121 331, 497 257, 976 206, 030 14, 921 6, 209 | 243, 055 199, 821 
INTE 5. ct epee meee mane 452, 646 499, 102 295, 244 | 161, 600 284, 992 | 152, 025 10, 252 9, 575 
RE CRT RSs Sante a aa cana ene wR Renee 92, 819 56, 751 26, 819 4,417 26, 513 | 4, 289 | 306 128 
ET IOS rida cncnmmcicniinate nach ibm vais 12, 443 15, 356 70, 874 100, 158 45, 372 | 38, 578 | 25, 502 61, 580 
DR ntbkccdcnsuansnvinadeateecacemeue 2, 436, 513 3, 095, 176 872, 673 679, 590 590, 037 403, 851 | 282, 636 275, 739 
Oats (bushels) Hay (tons) | Tobacco (pounds) Potatoes (bushels) 
} 
Federal reserve district Bei pen (os aay | oF a) a ¥ 
| 


uly 1, 1925 





> | Forecast re ; Forecast | y; Forecast | Forecast 
Yield, 1924 J Yield, 1924 July 1, 1925 Yield, 1924 July 1, 1925 Yield, 1924 | Jury 1, 1925 
P i sepals 





NS S28. Lo nina checanesokesResasenbenned 8, 326 9, 362 4, 443 4, 369 | 12, 158 12, 176 55, 519 | 44, 908 
we ne Nee eee 36, 015 35, 450 7, 789 6, 593 | 38, 802 | 39, 216 52, 581 40, 320 
SR hits <niacencccnmbernatawiccaanendina 23, 414 | 21, 580 3, 516 2, 674 | 59, 800 52, 783 29, 223 | 22, 661 
ot ee Se Se LE 81, 572 78, 271 7, 52 4, 642 | 147, 384 148, 289 | 21, 798 | 19, 432 
eg, EE Ey ener nam Aerenn 22, 643 22, 906 4, 258 3, 229 | 488, 240 532, 811 37, 455 | 28, 031 
ag ee RS | 12, 728 | 16, 701 2, 927 2, 563 | 110, 326 129, 910 12, 661 | 9, 871 
See ‘ 608, 284 486, 976 22, 352 12, 896 | 39, 248 42, 118 81, 801 | 61, 924 
_ 7S eee 60, 927 57, 796 8, 719 6, 335 | 338, 335 319, 174 20, 930 | 14, 219 
SS Serene eran ere 432, 684 345, 146 18, 527 17, 474 | 2, 200 2, 441 76, 808 | 51, 025 
ER aiicaick mitendietiateuuninednwesep MES 174, 026 161, 670 17, 655 15, 107 | 4, 020 3, 998 31, 159 | 28, 928 
Ps DECALS... ak apts ciewninte Wen ninkne anatiate 52, 149 16, 049 | 1, 42 Dae to. cnccsechivanawenn<oe 2, 936 | 2, 822 
PTO is he ccnsnonndbecenenteeusciins 29, 132 40, 194 | 13, 309 WE sacccsnonvacleseeaeenees« 31, 913 35, 425 





italic inccsnasteeptind eats _..----| 1,541,900 1, 292, 101 112, 450 92,600 | 1,240,513 1, 282, 916 454,784} 849, 566 
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Fiduciary Powers Granted to National Banks 


During the month ended July 21, 1925, the Federal 
Reserve Board approved applications of the national 
banks listed below for permission to exercise one or 
more of the fiduciary powers named in section 11 (k) 
of the Federal reserve act as amended, as follows: (1) 
Trustee; (2) executor; (3) administrator; (4) registrar 
of stocks and bonds; (5) guardian of estates; (6) as- 
signee; (7) receiver; (8) committee of estates of lunatics; 
(9) in any other fiduciary capacity in which State 
banks, trust companies, or other corporations which 
come into competition with national banks are per- 
mitted to act under the laws of the State in which the 
national bank is located. 





Dis- 


Location ” trict Name of bank penton 
Lewiston, Me_---.----- 1 First National Bank ---------- 1 to 9. 
Manchester, N. H_---- 1 | Merchants National Bank.__. 9. 
Milton, Pa_....-- ---- 3 | First National Bank------.--- 1to9. 
Reading, Pa_.....-..-.-- 3 | Farmers National Bank._.---- 1 to 9. 
pS 4 — County National 1to9. 

ank. 

Snow Hill, N. C_..-.-- 5 | National Bank of Snow Hill. 7. 
Orangeburg, 8. C_.---- 5 | Orangeburg National Bank___ 1 ~- 

and 5. 
Lake City, Fla........ 6 First National Bank~_-.--.--- 1to9. 
LaFayette, La_.......-. Cl cnadl | SAAS 1to9. 
Auburn, Ind_--.----.-- 7 | City National Bank.-__------- 1to9. 
Westport, Ind_...--.-.- 7 | First National Bank -.----..-- 1 to 9. 
Mount Vernon, Ind_.- 8 | Mount Vernon National Bank 1to9. 

. & Trust Co. 


Sauk Center, Minn_... 


| First National Bank. -_--...-.. 1 to 9. 


Changes in National Bank Membership 
The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital 


of national banks during the period from June 20 to 
July 24, 1925, inclusive: 


| Num- 




















Amount 
ber of : 

| banks of capital 

Pe I icc acenccnewaseeswactsanace 27 $2,725, 000 

eae } 1 25, 000 

Increase of capital approved...............-...--___- 32 3, 005, 000 
Aggregate of new charters, banks restored to | 

solvency, and banks increasing capital_____- 60 5,755,000 

SN ne ale dk hud vadsieuadude dud odedeac 19 2,890,000 

eee ah Sen eee 4 | 1,325,000 

Total liquidations and reductions of capital ___| 23 4,215,000 

Consolidations of national banks under act of Nov. 

De ieXA Ac dattiiniiartinacdunthatocéwundenciicas 4 2, 150,000 
Aggregate increased capital for period........._.____|___- .--.| 5, 755, 000 
Reduction of capital owing to liquidations, ete_.____|___.____ 4, 215, 000 

ee ee a Sener 1, 540, 000 





1 Includes three reductions in capital aggregating $1,300,000 incident 
to consolidations under act of Nov. 7, 1918S. 





Changes in State Bank Membership 


The following list shows the State banks and trust 
companies which were admitted to membership in the 
Federal reserve system during the month ended July 
21, 1925, on which date 1,481 State institutions were 
members of the system; also other changes affecting 
State bank membership. 





ADMISSIONS 


Total 


Capital | Surplus resouress 


District No. 2 

American Union Bank, New York, N.Y.| $800,000 | $201,108 $8, 132, 647 
District No. 3 

— Bank & Trust Co., Glenside, 





| 30,000 870,596 
| 4,000 253,448 
District No. 6 | 

Bank of Wetumpka, Wetumpka, Ala_..| 25,000 15, 000 192, 726 


District No.7 


EOE AE SD eee ESP ee 200, 000 25,000 2,318,041 
District No. 8 
Federal Bank & Trust Co., Little Rock, | 
[REN RETA Sake ee 2 SEE Se es 200, 000 20, 000 240, 000 
Citizens Bank of Festus, Festus, Mo...| 35,000 40, 000 454, 909 
District No. 11 


Farmers Guaranty State Bank, Brady, | 
RE SE eS | 50, 000 5, 000 152, 289 


CHANGES 





District No. 4 


Consolidation: | 
Commonwealth Banking & Trust) 
Co., eevenane, | eterna | $250,000 $22,030 $2,000,619 
Reliance Trust Co.,Cleveland, Ohio, | 
under name of Ohio Trust Co__...; 300,000 
Voluntary withdrawal: Falls Banking | 
Co., Cuyahoga Falls, Ohio...--.-...-) 150, 000 


District No.7 


50,000 | 2,356, 268 
62, 500 | 1,610, 708 


Voluntary withdrawal: Bank of Foun- | 
tain, Fountain, Mich................. 25, 000 


District No. 8 


5,000 | 193,322 


Voluntary withdrawal: Bank of Alamo,| | 
CE en 25, 000 5, 000 276, 943 


District No. 9 
Voluntary withdrawals: 


Kenyon State Bank, Kenyon, Minn.| 50,000 12, 000 622, 535 
Security State Bank, Wanamingo, 


} | Re ARR WE | 40,000 8, 000 265, 242 
La Crosse County Bank, West | 
a eee | 50,000 27,500 | 714,316 


Peoples State Bank, Whitehall, Wis. 30,000 6,000 490, 051 
deanna 25,000 5,000 387,537 
District No. 11 





Voluntary withdrawal: Flatonia State 
BR eee 50, 000 13, 000 597, 611 
Converted into national bank: 
Citizens State Bank, Commerce, 


_ RES ee Te EE 25, 000 12, 500 225, 647 
Celina State Bank, Celina, Tex_.... | | oar 340, 180 
Absorbed by nonmember bank: 
First State Bank, Ladonia, Tex.... 35, 000 5, 000 470, 268 
Guaranty Bank & Trust Co., Or- 
Py SS ke of 557, 235 
First State Bank, Sabinal, Tex--.-_-_- | ees , 080 
Commercial Guaranty State Bank, | 
San Augustine, Tex... ...........| 50, 000 12, 500 7, 843 





Change of title.—First Guaranty State Bank, Denton, Tex., to First 
State Bank, Denton, Tex. 

Change of title and location.—Hudson Trust Co., West Hoboken, N. J., 
to Hudson Trust Co. of Union City, N. J. 
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INDUSTRIAL ACTIVITY 


Further decreases, smaller than during May, 
were noted in various indicators of industrial 
activity for June. The following table shows 
certain of these indexes for May and June, 
for the maximum month of this year, and for 
June, 1924, which was approximately the low 
month of last year. In the early months of 
this year business was notably active, com- 
paring favorably with the corresponding periods 
of 1923 and 1924. As in those years, however, 
recessions in many lines were noted later, but 
the declines were by no means as great as in 
1924. Production, employment, and car 
loadings, for example, although considerably 
less in June than in earlier months of this 
year, were materially above the levels of June, 





1924. Building continues active, and contract 
awards did not show the great decline noted 
in the summers of 1923 and 1924. Automobile 
production has also continued large. Mineral 
output was rather well maintained in June, 
and diverse changes in the movements of 
different groups of agricultural commodities 
about offset each other. 

Norr.—Revisions in the statistics represent- 
ing rod production have necessitated changes 
in the total indexes of manufacturing produc- 
tion and in the paper and printing groups for 
certain months of recent years. The followin 
table gives these indexes for all months in whic 
revisions were made. Figures for 1925 are 
shown in the table on page 570. 


Total manu- 














June,| May,, Maximum = June, \ | ; 
1925’, 1925’) month, 1925 1924 facturing | Peper and printing 
| Behe! os aa eet : 
ais | ors 
| 1923 | 1924 | 1922 | 1923 | 1924 
Production in basic industries !__.-- M0) 111 | 127 January. 94 se = | | ——|—_——. 
Manufacturing production-.-.-...-- 125 | 129 | 184 March... 98 . } | 
Mineral production..........--.----| 125} 125 | 141 January.) 110 | Japa s-------7--22-72-777> 3) & | S| 2 = 
Factory employment-...........-.-- 94 95 | 96 March..... Seilereeg ce a 134 128 | 11 197 134 
pees we J eS eee 105 108 | 110 March...) 100 eo... eet 131 | 123 | 106 | 124 | 141 
Agrieultural movements- -.-.......-- 81 80 | 119 January-.-. 87 A EAI ae IAEA: 138 | 113 | 117 | 133 | 132 
Freight car loadings: | . ah iio neni ee ett 199| 98! ii4) 1288, 122 
Total ! we ww ee eee ween new eeeee= 117 | 123 129 April wees 103 July 6k TERRIA PARE 119 | 97 | 105 lll } lll 
_Merchandise and miscellaneous!) 126 | 130 | 138 February, 108 | ‘s yous¢_772777727777777772 177' 105) 14!" 191 118 
Building contracts awarded !_....... | 171 | 161 | 178 March...; 125 ee 118 113 | 114 | 113 | 120 
Wholesale trade ecccecccocecenccessoe | 83 79 83 March woe-e 76 October ang ans 2 129 | 124 120 } 129 { 138 
Department store sales !_........-..- 126; 124 | 133 April__... 120 | Novenber.................... 119 | 113 120 119 | 126 
ee cic aeketan hace 
: , —_*_etiabisnenreemeees 109 117) «115 16| 27 
1 Adjusted for seasonal variations. = | J as 
INDEXES OF INDUSTRIAL ACTIVITY 
ame ( MONTHLY AVERAGE, 1919-100 ) PER CENT 
1 Tv T 
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INDEX OF PRODUCTION IN BASIC INDUSTRIES! 


{Index and relatives for each industry adjusted for seasonal variations. Monthly average 1919= 100] 






































| ? | | 
Iron and steel | Textiles Food products 
Year and month | General Animals slaughtered Lumber 
_ Steel | Wheat | Sugar | 
Pigiron| ingots | Cotton | Wool | ‘gour | meltings) |) 
| Cattle | Calves Sheep Hogs 
| 
to —— . = pam bai : = 
1924 | 
' ae hs ee o4 81 74 | 70 88 | 107 | 111 | 86 108 102 | 116 104 
[RS eee 95 70 67 71 83 | 122 | 125 95 117 99 | 141 106 
J eae OF 71 87 72 82 | 100 | 104 Ot 118 91 136 105 
September-.......-- | 103 80 99 | 93 91 110 141 | 93 128 91 132 108 
October... ......... 109 93 104 | 109 100 97 | 141 94 143 93 121 120 
November-.......--- | 107 7 109 105 102 $4 | lll 93 129 82 122 116 
December. -.-...-.-- 117 119 133 lll 102 | 82 | 91 99 155 7 130 128 
| | 
1925 
January -.......-..- 127 134 151 | 115 100 | 94 | 132 | 100 140 90 121 147 
February-.-.....-.--- 124 143 150 | 114 99 | 108 | 104 96 157 91 107 125 
| aeecemenee: 120 136 147 | 110 95 | 94 | 133 | 100 138 102 96 | 125 
fo Pe eee | 119 128 128 121 92 | 90 134 104 124 120 101 123 
|. eras lil 113 121 103 | 91 | 88 | 115 | 104 114 117 | 92 116 
(ei RE 110 107 115 98 88 102 | 117 95 126 105 101 117 
= —————— — = = = ; — = — = l = = — — 
Coal Nonferrous metals } Tobacco products 
Sole News- | . Petro- - - 
Year and month Bitumi- | Anthra- | ¢ - leather print | Cement = ‘jeum et Ch» Manufec- 
eae opper | inc | igars +. «fl turec 
nous cite | rettes | tobacco 
1924 | | 
TERE eds cscatetcasscaccasel 85 100 124 111 54 103 17 187 | 91 | 163 o4 
pe eee 89 106 133 109 63 102 | 193 185 98 155 97 
PR nee ee 87 95 132 106 52 101 190 190 95 157 | 93 
NT ae ae 108 105 130 | 104 68 107 | 186 191 | 100 162 Ys 
| Eg ae 110 | 95 133 108 71 110 | 183 185 | 97 158 | 99 
= 104 91 140 | 108 71 104 187 183 | 96 145 89 
DP i ccicictnadcricussanen 116 100 137 | 121 76 103 | 182 182 | $2 170 | vt 
1925 } 
ae ae 125 104 148 128 | 68 106 243 192 | 91 188 | 105 
Es as tome iccddemninas 109 116 147 | 119 72 108 | 193 191 | 88 171 | 97 
) eee 95 96 142 | 131 70 110 | 199 187 | 86 170 | 89 
AR i IN 105 | 106 136 | 124 69 | 115 | 199 194 | 87 178 | 95 
pA peek tA Ee RR A I: 99 106 134 | 127 64 112 193 212 88 175 96 
Pa csaaeaescamieemaamenes 101 101 137 | 117 66 | 110 | 197 SUD Been enngithiinis os sodinapeneren 


1 This table contains for certain months the index numbers of production in basic industries which are shown in the chart at the bottom of page 
529, together with the series of relatives used in constructing the index. In making the final index the relatives are adjusted to allow for seasonal 
fluctuations and are weighted. The methods of construction were described in detail and all relatives for each series since January, 1913, were pub- 
lished on pages 1414-1421 of the BULLETIN for December, 1922. 


REVISED INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES! 
[Monthly average, 1919=100] 


Metals and ; 
products ieee semen ——_ Rail- Paper Foods Leather) Stone,| To- | ©h€m- 














General - oa road Auto- and and and clay, baceo — 
index ron ' . | Vehi- |mobiles print- prod- prod- | and | prod- | § 
Grgup and ewe | Fabrics — oe | cles ing ucts ucts | glass | ucts | nen 
stee. | | | - 
1924 | | 
: Sa a 92.6 85.0 84.8 91.9 | 92.0 91.8 101.7 89.6 99. 8 108.3 90.7 80.5 | 124.1 | 86.9 69.1 
, ” \ aa 89. 1 80.3 80.0; 85.7 85.8 85.4, 99.7 89. 1 95. 1 101.5 90.8 80.7 | 1181); 88.0 68.5 
pO aE | 896) 79.1 78.9 | 87.4 87.4 87.4 99.9 | 88.4 96. 4 101.5 91.0 84.8 | 121.3!) 87.4) 68.7 
September........; 91.3; 80.5, 80.2) 90.5 90.8 90.2 | 100.9 88.8 97.2 104.0 93. 2 88.0 119.3 89.7 | 69.9 
0 |; 92.9 82.5' 82.1/ 93.6 95.4; 91.4 101.9; 898) 98.6 104. 5 94.0 89.2 / 118.8 83.3 | 71.9 
November..-...... 92.6; 82.8 82.4; 93.1 96. 1 89. 2 101.1 89. 1 96.3 105. 2 92.6 88.7 | 117.7 91.8}. 725 
December-......-- 94.3 85.7 85. 2 96. 2 100.0. 91.2 | 101.0; 89.7 99.3 | 105.9 93. 2 87.9 116.1 91.1 | 74.1 
1925 
January.........-- 94.6 | 87.5 87.1 97.4 | 100.6 93. 4 99.8' 89.3 103.8) 105.1 90. 2 90.9! 109.7 )| 87.0) 74.0 
February...-..-.-- 95.9 89.6 89. 1 99.9 101. 4 97.9 100.4 ' 898 105. 1 104.9 89.6 92.5 110.7 87.7 74.6 
MEOGOR . occnccccece 96.4; 9021); 895 100.0 101.0 98.6 | 99.6 89.9 112.7 105. 7 86.8 92.5) 116.8 88. 5 | 75.5 
ea... 96.0; 892) 8&7| 98.9| 1008) 96.5/| 1006) 8&8) 121.7) 1067 8&7 888| 1232) 81.7| 754 
eae 95.0; 88.0! 87.5| 96.4 99. 1 92.9} 99.8 | 84.9 | 128.5 103.8 83.8 86.8 | 125.5 87.0 | 73.2 
} et 04.2 | 86.9 86.3) 95.4 97.5; 928); 1001; 847) 1228) 103.5 86.4 83.0 | 125.9 85.8 | 72.9 





1 This table contains for certain months index numbers of employment, together with group indexes for important industrial components. 
The general index is a weighted average of relatives for 33 individual industries. The method of construction was described in detail and indexes 
for the above groups since January, 1919, were published on pages 324-325 of the BULLETIN for May, 1925. 








October 


1925 
__ . ae 
Peuruary......... 


Metals and 
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INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES ! 


Textiles and products | 





products 
|General — ; | 
index qa | Iron > 

Group | Group : Prod- | 

index bvad index Fabrics ucts | 
99.9} 85.1 84.9' 940) 93.4 94.7 

92. 3 75.4 75.0, 85.8 85.3 86.4 | 

96.1 | 78.6 78.3} 92.3) 91.5 93. 4 | 

99. 3 80.7 80.1; 983 97.5 99.3 | 

102. 8 84.9 84.7 103.0 | 105.6 99.8 | 
101.0 85. 1 84.5; 99.1) 104.5 92.5 
105. 8 91.6 91.1) 107.5) 113.9 99. 7 

| 

103. 1 92.9 92.6} 108.6; 112.9) 103.3 | 
108. 9 96. 3 95.8 113.4 | 114.2 112.4 
110.4 97.2 96.5 | 114.4) 114.2 114.7 
107.6 94.4) 93.9 108.0 | 111.7 103. 5 
107.8 94. 6 94.0 105.0 109. 9 99. 0 
105. 2 91.1 90.4 101.6) 103.9 98.8 





| | | 


{Monthly average, 1919=100] 





Lum- 


ber | = | Auto- 
and | vehi- | Mmo- 
prod- | ‘cles | Diles 
ucts | | 
| 

109.6 | 97.1} 109.3 
102.1} 886/] 99.9 
105.0 91.6! 107.6 | 
107.8 | 90.3; 111.8 
111.2 97.6 | 116.8 
110. 2 94.6 111.4 
111.9 97.4 114.5 
103. 1 91.5 99. 
108. 5 100. 0 132. 
109. 7 100, 2 142. 
107.9 95, 4 156. 
108. 6 91.6 163. 
109. 7 90. 4 151. 








wNoncrec 


| 
Paper Foods Leather! Stone, 
and and and | clay, | 
print- | prod- | prod- | and | 
ing | ucts | ucts | glass | 
| 
133.3 | 104.2 81.7} 157.1 
128.2 | 104.8 80.7 | 142.0 
128.0; 102.6) 91.0) 148.4 
133.4 | 107.8 95.9 146.0 
135. 6 105. 5 96.2, 149.6 
136.0} 105.1 | 87.9] 145.1 
139.9 | 107.2 91.5 | 143.6 
| | | 
138. 2 102. 8 95.3 | 128.8 
| 137.5] 105.4] 99.71 136.4 | 
| 139.4 | 103.5 | 100.0 | 143.4 
137.1} 98.5 91.5, 149.9 
136. 7 101.8 90.3 | 154.6 
135. 5 105. 1 | 85. 1 154. 3 


| | | 
| | | { 


AvuGustT, 1925 


T Chem- 
bacco icals 
and 
prod- rod- 
ucts P 
ucts 
92.8 90. 6 
90. 4 87.9 
90, 2 89.9 
93.9 91.1 
85.5 95, 4 
97.9 95. 5 
100. 0 98, 2 
93. 5 97.0 
87.0 99. 7 
88.3 101.6 
74.2 97.6 
90. 9 98. 4 
90. 3 95.7 





1 This table contains for certain months index numbers of pay rolls, together with group indexes for important industrial components. The 
general index is a weighted average of relatives for 33 individual industries. The method of construction was described in detail and indexes for the 
above groups since January, 1919, were published on pages 324-325 of the BULLETIN for May, 1925. 








Agricultural movements 


INDEXES OF INDUSTRIAL ACTIVITY! 


[No seasonal adjustment. Monthly average 1919=100] 


Mineral production 








































































" ] rl Ow j 
Year and month | u = Cet- | V m i — _ - | 6 | | | 
ve-| ma ot- | Vege- ' O- | thra- | mi- | Petro- g | Cop- : | os 
| Total | stock | prod- Grains ton ‘tables | Fruits pace | Total | cite | nous | leum | iron | per Zine | Lead | Silver 
| | ucts | | coal | coal | | | | 
= ee eee —— aes eee att Re f-) Seen Seow 
1924 | | | | | | | | 
SSS 2 TE | 2 Oo 165 | 67 19; 146) 140 6; lll 105 81; 191 79 127 1l{ 143) il 
a on | 100) 96| 166/ 18| 21| 137) 148 2) 113, 106) 86) 19] 70| 129| 109 | 138| 95 
SS eee | 421 90 127 218 38 107| 144 63! 116/| 97 92 | 196 74 132 106 139 | 104 
September......| 152 109 107 195 | 175 165; 163) 127! 124! 106 109 | 189 81 126 104; 146) 117 
Osteber......... 189 123 100 230 | 278 226 | 248 165 134 | 105 125 190 97 137 108 | 148 119 
November......| 160 120 105 156} 271) 136) = 157 148 122| 92 108 | 179 99 136 109 | 145 | 119 
Domamet......-| 143 132 121 120 231 | 86 86 184 130 | 101 119 = =180 116 135 121 143 | 120 
1925 | | | | 
| 119 122| 93 112 | 127 130 | 85 | 292 140 | 101 134 | 188 132 148 128 146 117 
February - --..-- 88 wh | 92 76 | 79 121 | 72 161 119; 98 100 | 171 126 137 119/ 131 107 
cS ee 86; 91] 109 73) 7 128; 106 53 123/ 96; 97) 191 140| 149 131 | 154 104 
RS 73 | 87] 126 40; 43] 125} 4/ 17] 118] 102 87| 194] 128) 140) 124} 143 109 
ee 80; 86; 142) 62 28 135 136 5 2125 111 91 | 1216 115 | 2139 127; 2147) #4111 
NR s1; 8) mo) 6%) 6B) | 8 1) 125) 106) 96) 212) 105) 140) 117) 156113 
| } | | 
Manufacturing production 
Year and month Iron | Auto- | | Food | | Paper |7, | 
| | ather Cement Rub- 
Total‘| and | mo- Eo | prod: | —_ =, and | | and | —- ber 
steel | biles | ucts | i «| Shoes | | brick | acco | tires 
| i. ie) he _ 4 ed : io 
1924 | 
ES ee SSRs eer eee 98 7% | 15) 7 | 97 139 122 76 176; 156| 123] 126 
97 67 163 81 103-136 111 75 176 154} 127 125 
105 87 | 172 | 83 | 102 142 118 84 182 166 | 123 158 
September 113 96 178 | 98 | 112 143 120 90 180 157 126 | 175 
LS EE A ee a ee “ 124 108 | 178 | 113 | 114 | 160 138 101 186 169 132 | 191 
November. 113 108 | 141 | 105 | 108 132 126 84 185 148 | 134 | 155 
IR ice cckiccnctcatansavgssiinnvaeknaaa 117 124| 126 | Ml} li7| = 122 127 90 196 138 106 163 
1925 | | | | 
NRT ota. Beda an cedlenssadastanianm 127 145 | 142 121; 8} 145 135 89 199 111 118 171 
ID cidnccnacndeguccubshb es cacnaduesens 120 132 169 | 114 | 98 134 125 92 186 107 105 176 
CS EEE ee netbsbeoccednscmanced 134 147 223 | 122 | 95 150 142 99 204 136 116 190 
NR vicdhddinnccpbebbkwerdkvebeassdibinevaws 132 128 260 | 119 | 88 155 142 97 201 168 113 191 
BY ....- 222-2 2-2-2 nnn ene een eee ee - eee ee 129 121; 250; 109} 87 | 2164/ +4136 284 212 196 119 2195 
aR RRR epee 6 125| 112 | 239 | 105) 94 | | 160) 133) #82 |. 9 isa 2 196 
1 For description and early figures see BULLETIN for March, 1924 3 Preliminary. 


4 Total manufacturing and paper and printing indexes revised. 


: 4 Revised. 
See page 568 for earlier figures. 
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COMMODITY MOVEMENTS 


With the March issue the publication in 
the BuLLetIn of detailed statistics regarding 
movements and stocks of commodities was 
discontinued. Certain figures compiled by the 
board’s division of research and statistics are 
still published in order that users of these 
data may continue to have comparable series 
of data. Information as to current figures for 
any of the discontinued series will be furnished 
upon request. 








June, | May, | June, 
1925 | 1925 1924 


Grain and Flour 


Receipts at 17 interior centers (000 omitted): | 































































VS EE 22, 397 | 18,666 | 17,882 
a aS Sa ee 17, 552 | 12,828 | 17,642 
ST IID sc agurcnneddtatennsaccansonac 19, 069 | 14,536 | 15,752 
ae 889 4,554 | 3,972 
| ET at RETIN 3,382 | 2, 662 1, 675 

Total grain (bushels) -...........------- 63, 289 53,246 | 56,923 
oe ea ae 2,492 | 2,114 2, 522 

Total grain and flour (bushels) -----..-- _74, 500° 500 | 62, 757 | 68,27 271 

Shipments at 14 interior centers (000 vepuenend | 
Se TN oa cnc cunddvgagauadiweceeke 17,956 | 21,567 | 14,738 
CE so co eescababuns 12,658 | 9,017 | 13,522 
| ae | 18,254 20, 505 13, 497 
(| See ee 1, 475 6, 564 5, 422 
Barley (bushels) - ---.----- ijaakcantnuas |} 2,711} 2,113 1, 285 

Total grain (bushels) ...............---- | 53,054 | 59,776 | 48, 464 
UE MIN ins 5 Sink cain eutixtisaedeoee | 3,352 | 2,650 3, 378 

Total grain and flour (bushels) - - ------- | 68, 137 | 71,692 | 63, 664 

Stocks at 11 interior centers at close of month 

(000 omitted): | 

Wheat (bushels) .__._-_-.- Se eos 19, 568 | 22,635 | 29, 576 
Oe aS 12, 291 | 15, 082 6, 230 
IN IND ss Sonic écncdeconcameadnce | 29,617 | 31, 581 2, 787 
a 6 cick cats dscstwmsn sities eo 6,448 | 7,232) 14, 201 
A gS SSeS eee 747 | 1,430 360 
Total grain (bushels) -............------ 68, 671 | 77,960 | 53,154 

Receipts at 9 seaboard centers (000 omitted): 

_ eae ee 8, 606 | 12,098 9, 749 
I oa cn cdawdndnencadwanenal 923 | 694 1, 199 
SG os og cuits ca cine cameeakx 3,197 | 7,065! 1,783 
RI eae 186 | 823 1, 944 
cf a ee 3,186 | 4,710 1, 185 

"Tones orem (hushed) ..........0...06.6<6 16,098 | 25,390 15, 860 
po SS eee 1,518 | 1, 289 1, 555 

Total grain and flour (bushels) __......-- 22, 927 | 31,190 | 22, 858 

Stocks at 8 seaboard centers at close of month 
(000 omitted): . 
, Ss ee 5,801 | 7,504 2, 416 
Re ens cade elawanduadthae 366 544 342 
OS er ----| 1,088/ 1,790 690 
2. Se ee Sere 733 | 1,275 | 912 
ONDE UID oda sccssidecadgacdwaannase | 1,490; 1,071 | 1,505 
Total grain (bushels) ............-..---- | 9,478 12,184| 5,865 
Wheat flour production (barrels, 000 omitted). 8,917 8, 151 9, 332 
Tobacco | 
Tobacco sales at loose-leaf warehouses | 
(pounds, 000 omitted): | 
0 eS A ee } 19 40 100 








NE Saks oa nanslanaasnah<soknsnhal | 219| 1,116| 1,598 




















































June, May, | June, 
1925 1925 1924 
Transportation 
Revenue freight loaded and received from 
connections (cars loaded, 000 omitted): 
Classified by nature of products— | 
Grain and grain | ee 159 159 159 
fee ees i 116 116 | 125 
SE Rt beer ere 676 660 | 589 
EC aa Se een peer & 40 41 31 
PO eee es 318 326 285 
DO cn dakidanncdbiiveddsncamag ennai 274 271 247 
po ON SS eee ae 1,119 | 1,095 1, 005 
BS EE St BSE Se 1,600 | 1,582); 1,336 
PP iikicnndencacstagadacpcenceie 4,302! 4,200; 3,777 
Classified by engi divisions— 
I ial accra atasl tra siaiieksses agigleiedadataiieda ta 999 | 897 
A aS aa 879 857 | 778 
ER iskidngachauhinadeadeeaus 219 209 | 168 
RS Es Bre Ee See 618 617 | 523 
tr enciccadinadegenonpael 662 652 | 608 
ee ae See 614 583 | 568 
|. ee eee 288 | 283 | 240 
i shidtisnnpnisi saan 4,302 | 4,200; 3,777 
BUILDING STATISTICS 
ras l | 
Building permits issued in 168 cities, grouped | } 
by Federal reserve districts: | 
Number of permits— | | 
) eee ae | 3,272 | 3,892 | 3, 297 
New York (22 cities) .................. | 12,998 | 12,933 | 10,369 
Philadelphia (14 cities).._............| 3,140 | 3,431 3, 604 
Cleveland (12 cities) .................. 6,358 | 7,109 5, 929 
Richmond (15 cities). .-..........-..- 4,058 | 4,104) 4,179 
pe ee 3,766 | 4,000 3, 123 
Chicago (19 cities) ...................- | 10,690 | 15,201 | 13,399 
PE OS ee eee | 2,990 3, 020 2, 624 
Minneapolis (9 cities) _.............--- 2,155 | 2,516 2,049 
Kansas City (14 cities) ____.........- 2,927 | 3,272| 2,645 
oS ee aaa: | 2,382 | 2,277 2, 365 
San Francisco (20 cities) ............-- 10, 813 | 11,056 9, 980 
isd cans cdtcaienadid 65, 549 | 72,811 63, 563 
Value of permits (dollars, 000 omitted)— | 
Boston (14 cities). ........ ee 15,701 | 19,774 11,360 
New York (22 cities). ................ | 99, 765 | 98, 273 79, 506 
Philadelphia (14 cities)..............- 20, 253 | 21,527 | 16,059 
Cleveland (12 cities) .................. 19,411 
Richmond (15 cities) 15, 287 
FOS US SRE SS eae 15, 881 7,577 
Sl ee 59, 345 
eee 54 5, 690 
Minneapolis (9 cities)................- 6,862 | 5,494 4, 537 
Kansas City (14 cities). _............. 14, 490 | 10, 214 8, 738 
PL ee 6,587 | 7,669 5, 228 
San Francisco (20 cities) .-..........-- 39,073 | 38,842 | 28,198 
Se EE nS ee ee eee 338, 759 340,718 | 260, 936 
Building contracts awarded, by Federal re- | 
serve districts (dollars, 000 omitted): | 
, RR SS SS “8 ep er 41,211 | 43,639 | 31,345 
SE eS SSeS 121,527 |112,585 | 93,409 
pO EES a See 35, 168 | 37,638 | 28, 721 
aR eS PEELS 52,381 | 52,084 | 41,868 
0 SE a a ee eee 36, 961 | 35,450 | 29,398 
TETRIS ERPS 51, 919 ,694 | 33,741 
ES a ee Sa a 127,387 | 97,707 | 77,841 
Re Ee sat 38, 876 | 35,041 27, 506 
i. ee eS er 16, 504 | 16,876 | 13,052 
pL a ea RS Cae 16,811 | 12,447 7,445 
2 RS PRS FO ea 22, 293 | 14, 541 31, 097 
Total (11 districts)..............--.----- 561, 038 08, 702 | 415, 423 








1 Excluding Colorado. 
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WHOLESALE AND RETAIL TRADE 












































WHOLESALE TRADE IN THE UNITED STATES, BY LINES! | CHANGE IN CONDITION OF WHOLESALE TRADE, BY 
LINES AND DISTRICTS—Continued 
[A verage manna sales 1919= 100] 
| | | | 
“ Ss o— Percentage change 
pen Gro-  ygeat| PrY¥ | ghoes ine Drugs | in June, in stocks at the 
index , Ceries goods | war | Sales compared end of June, 1925, 
| | | with— compared with— 
— —_ | on — |- — | 
Semage 80 80 66 | 97 | 49 91 | 116 | May, | June, May, | June, 
February-..-...--- 73; 77| 63) 98! 49; 90| 109 1935 | | (108 1925 | = 1924 
| RBS 80 80 62 | 90 65 104 | 118 | rm 
Sea 78 79 61 | 81 | 69 108 114 | 
May.....---------- 7 81 64; 72| 56) 104 110 | Hardware: | | 
ER 76 83 64; 70) 52| 96} 105 United States. ........... 3.4 9.5 —4.4 | —4.4 
SS PRES 78 83 67 79; 44) 93/ 110 = | 
a aaa 83 83 | 68 102 | 56 | 93 107 New York district. -.-.-...- A 11.5 —5.5 | —15.5 
September-_-_.-----.- 92 93 7) «Te! 69 106 117 Philadelphia district - --_-.| 4.7 8.5 —5.6 | —4.0 
= Se aE, 95 100 78 | 104} 67 | 110 | 128 Cleveland district_._...-- 7.1 | 14.9 | —2.9 | —20.4 
November......--- 84 89 69, 88 7 | 98 109 Richmond district - - . .-.- —0.9; -00; —41) —8.2 
December - -------- 79 83 | 66 | 77 | 87 | 99 | 109 |“ Atlanta district........_. 1.7 | eee Rn en 
Chicago district__......-- 1.8 | 8.4 —2.8 | —6.9 
1925 | | St. Louis district___.....- 0.7 | 16.4 | —11 10.0 
| 79 80; 71 82 43 89 116 Minneapolis district __.._- | 4.4 | ao teiksuse eel enemas 
ee 76 73 | 69 | 88 46 | 90 109 Kansas City district. -_- | 1.7 | tf SS BE 
ER isernectesiags 83/ 79| 73| 96] 63! 107 121 Dallas district............ | —2.9] 9,2 —3.0 12.7 
RRR 79 75| 68 85! 65! 107 115 San Francisco district __--| —0.8 | Oh cnasansledawedakibn 
SR 79 79| 75 77| 685! 101, 107] Drugs: | 
DOOD in dnipes ese nny 83 84) 80 82 55 | 105 | 110 United States. ........... 3.6 5.0 1.8 2.7 
| | 
- ————_____—_ - — _ r : . } | 
1 For description of the wholesale trade index see FEDERAL RESERVE Now York district.......- ane { 
BULLETIN for April, 1923 Philadelphia district . 2 | 
TIN for April, . Cleveland district_---- 3.0 | 
CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES ee --- |. 
AND DISTRICTS Atlanta district.......-..- : 
Chicago district.........- | 5.2 
j - 3 ny trey ora a, oe 
| Percentage change | Percentage change ansas City ' istrict... | oe 
| in June, 1925, | in stocks at the pee ey -. 
sales compared | end of June, 1925, | ‘ta TANCISCO CISITICL......| . 
| with— | compared withi— | Furniture: : a 
Richmond district__...---| 1.0 
Atlanta district.........-- —1.4 
| May | June, | May | June o. hoe —_ ea | ake 
avlay, ’ ’ ’ —15.3 | 
1925’ | “ag24” | 1925" | “1924 in aia. 4s) 
.. » See wee eee Agricultural implements: 
: | United States *........... 2.1 
Groceries: | Atlanta district_........... —11.9 | 
United States. ........... 6.2 0.9 —7.1! 7.3 Minneapolis district._..-. | 22.3 | 
SAS Dallas district.......-.-.- —30.0 | 
Boston district_.......... 11.8 6.2 —14.3 15.4 San Francisco district -_-__| 38.6 | 
New York district. _..._. 4.0 4.9 —38. 5 6.8 | Stationery and paper: | } 
Philadelphia district _____ 7.0 —1.7 —4,2 —2.6 New York district__...--- 4.6 | 
Cleveland district_._.__._ 6.1 | 3.3 —1.5 —5.7 Philadelphia district...... —4.8 
Richmond district. -_..._. 70.2 6.0 —6.0 —4,3 Atlanta district......--..- 4.8 
Atlanta district........_. 1,3 | po I ee oe San Francisco district.-._| —0.2 
Chicago district_.........| 6.4 —7.2 —5.4 10.9 | Automobile supplies: } | 
St. Louis district_._.....- —4,2 | 0.5; 10.2 11.9 San Francisco district ..._.| 4.0) Pe beth envinsleukiseunao 
Minneapolis district______ 10.6 MMR custedtedisenwanacnn Clothing: | 
Kansas City district. ___- 15.8 | SEE lisubtatteeliniwnn wena New York district.....-..| —22.6 | _ sees eee 
Dallas district............ 0.8 | 0.8 | —6.6 6.9 St. Louis district........- ; 63.2 | S| See ee Speen 
San Francisco district ___- 6.0 TURD iwidittdcaleesnnsancn Cotton jobbers: | 
Dry goods: DEO: rs GUE MR icnccitwelenwscnsaccloccsccescs —11.4 —16.7 
United States............ 6.3 | 17.6 2.3 —12.6 | Silk goods: * | | 
New York district_....-.- er licmbaeince (sos —6.6 
New York district__._.___ 7% Wierd aalicenincsxs Machine tools: | | 
Philadelphia district _____ 4.9 12.8 —3.1 —14.2 New York district__.....- 6.5 1 ee Oe ee ae 
Cleveland district_...____ 8.2 | 4.7 —5.3 —12.3 | Diamonds: 
Richmond district -~-___- 13.9 | 16.8 6.9 —16.0 New York district_......-| 15.3 | BLD lense wank|poongendion 
Atlanta district .......... —11.1 | Git a. catnavelacdouddaee. Jewelry: | | 
Chicago district.........- 17.6 | 22.4 | 1.5 —9.3 New York district __.....- —11.3 | —17.9 —0.8 11.1 
St. Louis district____.___- 2.5 | 22. 5 | 4.0 —4.7 Philadelphia district - --.- 2.5 | 11.0 1.0 2.3 
Minneapolis district__.__. 15.2 | OY f a eee Electrical supplies: _ 
Kansas City district. ___- —4.4 0! ee ae Philadelphia district - -- __ 5.5 | 15. 8 | 0.6 —4,1 
Dallas district............ —8.7 | —6.7 | 8.1 —13.8 Atlanta district ee | 13.8 | 4S Oe Gee 
San Francisco district __.- —3.9 | DA canustnsee penance. St. Louis district...-..-.-| 67.9 | 30. 8 —3.1 9.4 
Shoes: Millinery: | | | | 
United States._.......... 0.2 | 9 Kansas City district...... 11.9 | 23.3 | ee cyorce acelin auaieeet 
toves: | 
Boston district..........- 1.7 | St. Louis district......... | —@63| <t0] -ae] one 
New York district. ......| 1.3 | | | | 
Philadelphia district - ---- 3.1 | 
Cleveland district_......- 0.4 | 1 Changes in total stocks for the United States are weighted averages 
Richmond district__...... —12.7 | computed on the basis of firms which have reported regularly to the 
Atlanta district.......... | 19.6 | Federal Reserve System since January, 1923. 
Chicago district _. | —5,1 | 2 Sales of agricultural implements for the United States are compiled 
St. Louis district_. —j,7 | by the Chicago Federal Reserve Bank from reports of leading imple- 
Minneapolis district_..... 10. 4 | ment manufacturers and include all their domestic business. 
San Francisco district_... 7.7 | 3 Stocks at first of month—quantity, not value. 
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RETAIL TRADE, BY REPORTING LINES ! 


[Average monthly sales 1919=100] ’ 


Sales without seasonal adjustment 


2D 
Year and month $8 st 
\eugeesey 
=~ 22 ORR 
a8 295 
as 4 —=— oS 
enn Sia 
Q A 
1924 
, ee en eee ee ee ee 120 89 
pa ee ee 91 69 
pO” eee 93 74 
Ee odginckscanvancees 119 =: 106 
CN Girtac dcislguckweawewsn 141 141 
See ee 141) 131 
pS ee ee ee 210-148 
1925 
ME nas Sonnenddercceuss 108 108 
, pa eae 101 | 105 
ML this wie coencnkall 121 119 
laine acm acpbie uae 1360117 
Re Sn eRe 128 95 
Pe ainianhinivens tagndevoan | 126} 101 





stores) 
Mail-order 


1n n n 
= 2. = ee oe 
Ssiti¢ a8 22 92/22 38 \238 
mrawiges S42 ca\aa| 3 | 3 Se 
Sas eHs we | eo | 23/26 Ss ke 
ESSIEES ES Se) Be) 3s ge Fe 
<) . C 77 a Oo {A 
| 
200| 162) 143/ 131) 140} 75) 169! 120 
206| 163} 148| 128° 113| 72! 177| 123 
201| 172 152) 138, 108| 91| 180| 118 
210| 169 145, 137| 124| 110| 189; 131 
240| 203) 159 144 138] 124) 199| 124 
232| 199/ 145, 138; 146| 111!) 186| 126 | 
253 | 366 187 192) 186) 184 282| 131 | 
250| 151| 155| 122) 107| 92! 162! 124 
233 | 156, 146) 119, 100) 99, 175) 131 
252| 177) 160, 131 127| 105) 188) 121 
258| 195 | 159| 134) 177| 107| 210 | 133 
254/ 191 163! 143) 149! 96! 195) 124 
257} 187, 167| 134 184| 126 


152; 99 


houses (4 
houses) 


Grocery 


119 


£2 2 | 

ce 0 n e = a 
8-332 22\42|82 22 32 
aQ3es Sa fa|\ 8a %3 | Sy 
ESIE.8) 8a | 9s | Sa! od | mS 
Saigec! wo | wo! eS i acl ss 
SOFES ES | BS sf, ea -)\4a° 

omy “4 oe 7) a ) 
203 176 146 134 132 94 181 
214 179 147 | 129 123 97 181 
211 181 151 | 141 138 102 179 
221 183 147 | 137 129 110 192 
234 188 156 137 122 102 194 
230 191 154 139 134 SY 195 
242 198 153 142 142 98 188 
249 207 161 141 141 112 193 
243 209 161 140 149 120 207 
23 185 159 135 127 116 186 
255 208 164 | 139 152 126 210 
254 201 166 140 129 116 202 
261 20 170 137 142 125 197 


1 For description of the retail trade indexes see Federal Reserve Bulletins for January and March, 1924. 


? Index of sales of grocery chains revised. 


Research and Statistics, Federal Reserve Board. 


Comparable index numbers for all months since January, 1919, may be obtained from Division of 


DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS 


Num- 
7 
: of re- 
Federal reserve district port- 
ing 
firms 
bp | ee ae 359 | 
pe ay eee 24 
Pn dcannnhhntdabesatates 63 
PI. cnccanncensesdaap 22 
RI Accs atvacddebbidaduseu 5 
ith cdtcntida todknnkanwel 23 
De dattneiinsinwbtnedatesnsn 35 
Ct ile Sal 63 
RRIONE Boh bbaiciwcnwwieridntiwns 23 
pS a eee 21 
SOM PIANO. iis cn cccncscnccsies 31 


June 


126 


134 
132 
127 
128 
123 

98 
139 
103 

96 


134 


[Average monthly sales 1919= 100] 


Sales without seasonal adjustment 


1925 1924 


May Apr. | Mar. Feb. | June | May 
128 136 121 101 120} 127 
128 136 110 94 131 132 
132 140 124 107 127 132 
121 134 125 101 123 124 
132 142 125 106 126 133 
117 132 119 89 118 116 
104 109 99 84 95 104 
139 149 127 107 125 134 
107 116 97 81 99 109 
108 110 107 90 95 105 
148 146 142 113 146 


125 | 


June 


126 


126 
131 

123 
126 
119 
104 

141 

102 
100 
143, 


Sales with seasonal adjustment 


DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS 


Num- 

ad 

: of re- 

Federal reserve district port- 

ing 

firms 

| 

Uk 314 
a a in aid gana 24 
IN I ia da chines tn copia veers ia 63 
PG Niiodiceacccoeoscnnasac | 13 
A cele ae a | 52 
ti Sie ets concomana | 19 
bin ohana ana gnictseusine | 22 
I a is a avin gi csi eke ns 51 
DING hn cacdanncuuscuceane | 22 
ie cen cnka 19 
by. ae 29 


June 


129 


{Average monthly stocks 1919100] 


Stocks without seasonal adjustment 


1925 1924 
May | Apr. Mar. Feb. | June) May 
135 140 139 127 127 136 
125 127 126 115 119 126 
134 139 135 123 122 131 
172 186 185 167, 146 152 
136 140 137 125' 128 138 
124 132 131 118; 122 130 
112 114 113 107 | 113 121 
153 157 156 145 | 145 154 
115 116 117 106 106 113 
123 126 125 113 114 120 
134 140 136 126 134 141 


June 


134 


118 
134 
165 
132 
131 
109 
153 
114 
119 
135 





1925 

May Apr. Mar. Feb. | June May 
124 133 121 131 120 | 123 
120 129 110) 126| 123, 125 
129 136 122 140 127 128 
117 122 135 125 119 | 120 
126 139 123 137 124 128 
116 129 115 120 114 115 
99 106 100 lil 100 99 
133 146 127 13 126 128 
106 110 99 115 98 107 
107 116 101 114 100 104 
143 153 143 149 133 | 141 

Stocks with seasonal adjustment 

1925 1924 

May Apr. Mar. Feb. | June| May 
135 136 137 135 134 136 
124 124 127 123 125 126 
134 134 132 132 128 130 
176 183 182 177 151 156 
135 135 136 134 131 137 
126 128 125 126 130 132 
115 112 112 lll 119 124 
155 152 158 156 | 15 156 
111 112 112 109 | lll 109 
122 126 124 120 119 119 
133 135 134 131 141 141 
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FOREIGN BANKING AND BUSINESS CONDITIONS 


THE NATIONAL BANK OF GREECE IN 1924 


The statement of the National Bank of 
Greece for December 31, 1924, as compared 
with that for the end of the previous year, 
shows an increase of nearly 10 per cent in total 
resources. Cash in hand declined substan- 
tially, as did also loans and advances to the 
State, but investments were nearly tripled 
and commercial loans rose by about 25 per cent, 
while State bonds taken to cover the accept- 
ance of treasury bills practically doubled. 

Following is a statement of the condition of 
the bank at the end of 1923 and 1924: 


NATIONAL BANK OF GREECE 


{In millions of drachmas] 








End of— 
| 1923 | 1924 
emnmne i 
ASSETS 

NS Oe eR ee EE Te | 800 485 
UES COSDORNIIS BUTORG oon ccccccscccnsnncsacnscustse | 2,046 1, 987 
SR. penta ch itins Gadihinncdabusacdutekemoticel 314 | 917 
Loans and advances to the State. ..........-..-------- 3, 866 3, 027 
Discounts, advances, — loans on securities, on mer- 

chandise and oe Se a ee ee 1, 788 
Old loan to State against forced currency (1898) -------- 43 


Mortgaged property taken possession of--.-..--------- 8 | 
Bank premises and installation ex — See ae 19 
State bonds to cover acceptance 0 
BE Se ee ee reer are 




















Ds centiaivcnnidtintentetionctvtinnscoummanty 10,104 | 11, 081 
LIABILITIES 
OI OR eo . ccciicwncendaccscnnenanoasee | 20 20 
ss ccincas ees Ge amma 250 280 
ee a, SE ee eee ae aro" | 5,406 5, 292 
Deposits—at sight, at fixed dates, and savings bank | 
a a ROARS RTA ORE Bo _..| 2,520} 2,811 
Other ERT EES | 250 669 
Bills payable nn! ee ane See | 77 92 
OEE ET CE icin mow ncrownennchnadesncnasesans! eee 
Debentures in circulation secured by mortgages. ------ ees. 61 
Treasury bills accepted on behalf of the State__.._---- 935 1, 613 
a RE ee eos | 573 243 
———— 











Commenting on the marked increase in the 
floating debt evidenced by the increase of 
about 700,000,000 drachmas in treasury bills 
accepted on behalf of the State, the annual 
report offers the following remarks: 


From this source (i. e., the issue of treasury bills) 
the State drew in 1924 up to the end of the month of 
June, when the circulation of the treasury bills reached 
its maximum (1,933,207,000 drachmas), an amount of 
890,000,000 drachmas. But, after that date and since, 
the circulation of these treasury bills began diminish- 
ing, and on December 31, 1924, came down to 1,613,- 
379,900 drachmas. ‘Thus, in view of the bank having 
paid off by its own disposable funds treasury bills 
already overdue, the State has contracted a new debt 
toward the bank, which on December 31, 1924, reached 
the sum of 300,048,083 drachmas. This sum forms 
the only new debt contracted by the State at the close 
of the year. 

The issue of treasury bills without doubt contributed 
great service to the State during the critical circum- 
stances of recent years. But this chapter of the public 
economy begins to present certain threatening signs. 
The mass of the floating debt created by them causes 
anxiety both to the bank which has guaranteed them 
and to the State, and measures will have to be taken to 
deal with the question. 

The reduction which has been effected, especially 
during recent months, must certainly not be taken to 
be the result of a weakening of credit, because the bills 
which are presented for payment for the most part 
belong not to private persons but to banks which need 
to liquidate their provisional investments. Besides 
this, a close movement continues in new purchases, 
especially in the Provinces, without, however, this 
investment filling the voids. 

The reduction is exclusively due to the increased 
requirements of production, which absorbs more capital 
than formerly, and only such capital as is invested 
provisionally is withdrawn, as it is found possible to 
invest it more permanently in various forms of business 
in the country. We must consequently have in view 
the fact that this source of capital not only will be 
closed, but that it ought to be closed, and that treasury 
bills will continually be presented for payment without 
being renewed, and that for the purpose of settling 
these bills there must be found capital ready to hand. 
In agreement with the Government absolutely effective 
measures are being taken for putting a definite stop, 
and a special revenue is being assigned for the service 
and settlement of those treasury bills which expire, 
and the extinction of the various floating debts with 
the National Bank. 
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES 


(Bank figures are for the last report date of month, except for London clearing banks, which are daily averages) 


ENGLAND 


[Millions of pounds sterling] 

















GERMANY 


[Millions of reichsmarks] 














| 1924 
June May | April | June 
Bank of England: | 
Issue department— } 
Gold coin and bullion____.__- 155 155; 154 126 
LS aes 175 175 174 146 
Banking department— 
Gold and silver coin__.......- 2 2 2 2 
(eee 30 26 | 25 20 
Government securities. ...__- 39 37 37 48 
Other securities 7 75 76 81 
Public deposits 14 16 | 17 20 
Other deposits. .............. 118 107 105 113 
Ratio of gold and note reserve 
to deposit liabilities (per ! 
RE | 24.0 23.0! 22.1 16.25 
Bank notes in circulation_.....______. 91 90 94 104 
Currency notes and certificates__.____ 292 292 290 290 
Nine London clearing banks: 
Money at call and short notice __ 113 104 | 112 | 108 
Discounts and advances.........- 1,056 1,049 1,039) 1,037 
RIIWUIIIEI cn nc conccccavccesscs 267 274 | 278 | 3 
Total deposits.................... 1,624 1,598 1,606 1, 652 
Total clearings. ...................... 3,323 3,320) 3,295 3, 125 
Government floating debt: 
Tot 7 737 728 798 
Treasury bills....-....- 2 597 581 | 563 | 580 
Temporary advances.........-.-- 195 156 | 165 | 218 
Index of security prices (December, | 
1921 =100) (per cent)...............- 114.1, 115.1 | 116.5 | 115.5 
Index number of foreign exchange 
value of the pound sterling (per | 
2 SE ERE ORE I Se tes 2 128.2 127.1 126.3; 125.1 
FRANCE 
[Millions of francs] 
Bank of France: 
eee SN CO Sods ivicdccissaaiwd 3,682 3,682 | 3,682 3, 679 
os 4, eae 313 314 | 317 | 300 
War advances to the Govern- | 
test nhteantinaniddewkiiuad 25,650 23,850 23,250 | 23,000 
Note circulation.................. 43,000 42,703 43,050 | 39,665 
DOR GIN i ick ctcdancnccsvan 2,446 | 2,176| 2,105/ 2,151 
Three commercial banks: 
ey ren Serene 15,482 | 14,893 14,878 
ee a ed inidonniaenete 1S Up caeaktaaendwe 10,340 10,844 
ol. Sr ee ra a Se eee re | 4,402 3, 971 
a = daily average of Paris | 
Sk SE, oC RP ee , 356 1,016 1,116 | 1,294 
Price of 3 0d cent perpetual rente....| 42. 44.60 45.00 54. 45 
1 Not naieding gold held eheend. 
CANADA 
{Millions of dollars} 
| 
1925 | 1924 
| 
May | April | March| May 
Chartered banks: 
Gold coin and bullion !__......... 54 57 52 54 
Current loans and discounts ---__- 1, 130 1,120 | 1,140 1, 163 
Money at call and short notice-_- 321 349 316 302 
Public and railway securities__-__- | 575 564 569 | 495 
Note circulation.................. } 162 151 158 169 
Individual deposits - -. ........-.- 2,105 | 2,145 | 2,147 2, 011 
Gold reserve against Dominion notes _| 116 | 116 120 sf 
Dominion note circulation..........- 205 206 207 217 
CII noire ctciconcnenacéace 1,342 | 1,279; 1,195 1, 432 
CE ove vitiinniansccocacacnd 2, 282 2, 229 2, 005 2, 290 


1 Not including gold held abroad. 
2? Total for month. 

















1925 



























June | May | April March 1 
Reichsbank: 
eee 97 959 896 798 
a ee | 92 56 118 205 
Reserves in foreign exchange - - ._- | 354 | 339 338 | 334 
Bills of exchange and checks_----- | 1,691 | 1,648 1,496 1,578 
Miscellaneous assets............-- } 639! 964) 1,123; 1,217 
St, re | 564; 581, 706 743 
Reichsmarks in circulation._......-.- | 2,474 | 2,609  2,452/ 2,315 
Rentenmarks in circulation - ........- | 1,856) 1,864 1,896 | 1,911 
Reichsbank clearings................- 4,302 | 4,103 4,165 | 4,095 
6 Berlin banks: 
DES ectiddulindakaanaudcanaand eewcsdans See BA 104 | 85 
| eee Pare Sar: 658 | 624 
aaa ees Rae 1,010 | 883 
Miscellaneous loans --..........--- ERS SSeS 2,101 | 1,874 
ji” | RS eee te) Se Ieee se: 3,943 | 3,571 
Index of security prices (Jan, 2, 1925— | } | } 
4 er | 80.43 | 77.80) 95.54 | 97.60 
NE akintiitncnicmminicnicaatraen | 42 | 43 24 | 31 
1 Figures for the six Berlin banks are for Feb. 28, 1925. 
ITALY 
{Millions of lire} 
1925 1924 
May | April March) May 
Banks of issue: 
se ae ee 1,132 | 1,132 1,132 1,127 
i.) ne 1,777 | 1,788 1,788 1, 830 
Loans and discounts. -......------ 7,837 | 8,213 8,242 6, 596 
Note circulation for commerce..._| 10, 672 10, 572 10,621 9, 063 
Note circulation for the State_._.. 7,072 | 7,073 7,073 7, 484 
Wy eset -| 2,496 | 2,671 2,637 3, 002 
Leading private banks: 
J SP A a eee 1,029 1,035 969 
Loans and discounts. -..-.....-.--.- hae canihetel 9,225 9,225 8, 197 
Due from correspondents-- 4, 495 3, 770 
Participations...........-.. ta 4 422 354 
Total deposits__...-.- SEES eS SRR Ae 13,922 13,749 11,984 
ae, Mees 100 2,300 2, 428 
Index of security prices (per cent) ...-|-..--.--- 251 262 237 
1 Not aieliale gold h held ond. 
JAPAN 
[Millions of yen] 
1925 1924 
| June May | April June 
Bank of Japan: | 
Reserve for notes !__.......------ 1,059 | 1,059 1,059) 1,061 
Loans and discounts ---_---.------ 360 212 275 | 400 
Advances on foreign bills_.....-..- 63 40 | 61 | 90 
Note circulation .........------.- 1,428 | 1,209; 1,272; 1,390 
Government deposits -...--.-.---- 148 219 | 24% 309 
Private deposits.................- 54 | 41 47 56 
Tokyo banks: 
Ea ee 122 137 343 122 
2... pS eeeceaheeeame 2,457 | 2,412, 2,411 2, 585 
(0 Ss oe 1,937 | 1,967 1,932 1, 897 
Total. clearings OEE Re ae 3, 613 2, 97 2,870 2,610 


1 Gold abroad, gold coin and bullion i in Japan. 
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93 |! 





National Bank of Hungary (bil- 
—_ of Hungarian crowns): 
Foreign exchange- - -. 
eae es 
Note ciroulation.................. 
Current accounts— 
Public 





florins): 
Foreign bills. ........-.---------- 
Domestic bills 


ial 
c= 
Se 
BY 


Government deposits 
Other deposits 


“Bank « of Lithuania (thousands of 


Q 
oY 
2+ 
a 


Foreigh exchange reserve 
Loans and discounts 
Note circulation 

Deposits 


| Netherlands Bank (millions of 
| florins): 


tetas Aa nv enranarione 
Note circulation 
Deposits 


| Bank of Norway 
| kroner): 
ee Re OS ee ae ae ee 
Loans and discounts 
Balances abroad 
Note circulation 
Deposits— 
a eee ee ee ee 


(millions of 


| Reserve Bank of Peru (millions of 
libras): 

Gold at home 

Gold abroad 

i Bills 


4 
oe 
Au 
=e 


a ee et ee oe 
Note circulation.................. 
Current accounts, etc.— 
\ a 
Private 


|| Bank of Portugal (millions of es- 
cudos): 
Gold 


| National Bank of Rumania (mil- 
~— 1 lei): 


1925 1924 
June May | April June 
Austrian National Bank (millions 
of schillings): 
ee Pe ee oe 11 ll 11 ll 
Foreign bills (reserve)......-.---- 427 386 347 318 
Other foreign bills.........-...... 124 133 ae. 
Domestic bills, ete. ...........--- 95 93 106 308 
Wose crowlation.................. 828 817 798 778 
eS See Ree 33 16 24 74 
National Bank of Belgium (mil- 
lions of francs): 
0) dio eee A <a 272 272 | 272 270 
Foreign bills and balances abroad - 30 30 | 30 18 
Di ta Ct Peart tt le hs ek LENE 1,208 | 1,223) 1,374 1, 343 
Note circulation.................. 7,403 | 7,489 | 7,665 7, 524 
Private deposits.................- 210 221; 224 226 
National Bank of Bulgaria (imil- | 
lions of leva): 
eR eens 84 68 | 
Foreign notes. ...........----..-.|-------- ay Se 1 | 
Balances abroad and foreign bills. ------ ee 598 759 563 | 
a See 330 311 195 || 
Commmpnetnl tenee. oc... 5S a nc loseccee 461 449 389 | 
Notes ti cirouintien . ...... 2-22... facncasse 4,174 | 4,171 4,794 | 
EE I SI Md SF 1,819 1,950 1, 026 | 
Banking Office, Czechoslovakia 
(millions of Czechoslovak crowns): 
See Ee ea rae 1,030 , 1,031 1,030 1, 048 
oe abroad and foreign cur- 
I Ms eis a cia a, eal 613 551 566 674 || 
Bills Dcaaaied TE Sc 685 737 735 668 | 
Advances on collateral. ........-- 494 501 527 674 | 
Note ciroulation.................. 7,587 7,437) 7,526 8, 081 
Checking accounts..-............ 603 625 748 1, 093 
Bank of Danzig (thousands of 
Danzig gulden): 
On deposit with Bank of Eng- 
land, foreign bills, etc........_- 43,521 34,043 | 27,690 23, 223 | 
Loans and discounts---.........- 22, 677 22) 417 16,829 15,610 | 
Notes and circulation--........... 32,948 | 30,853 | 30,095 21, 007 
Totel Gepettts.oc......<<-<2.0-0 8,767 7,282 5,487 15,816 | 
National Bank of Denmark (mil- 
lions of kroner): 
OS rarer a = 209 209 209 210 
| ne agit gine eam lll 182 198 240 
tee a ee te eee 38 40 41 f 
Foreign bills and balances abro: id. 65 38 38 
Note circulation.................. 468 467 465 477 
Current accounts-_............... 28 35 30 
Bank of Esthonia (millions of 
Esthonian marks): 
Cash in foreign currency..-.......,-------- 72 DP hoen canto’ 
ee lS Sete A, eI 7 aE 03 Se ee 
a  ceintinaieRiaia i desert | Seek. 2 ee 
Advances on current accounts-_-__. -------- 3, 498 3, dt 
eS eae eee 2, 250 2, 250 || 
Deposits of the exchequer - Ly emilee 
eee 1, 408 2 fh ees 
Bank of Finland (millions of fin- 
marks): 
Mey pa ee 43 43 43 43 | 
Balances abroad, etc. .-...-._.__- 1,049 1,098 1,133 368 
Finnish and foreign government 
RRS AES Se 401 407 405 499 
a | eae ee fei 403 431 532 995 
Note circulation... .............. 1,286 | 1,336 1,382 1, 305 
Current accounts— 
eee ee 51 35 | Oe 
(2g eae 149 256 | 245 71 
National Bank of Greece (millions | 
of drachmee): | 
Gold and balances abroad........|........ -------- | 2,550 2,698 | 
Government loans and securities. ........ -------- 3, 810 3, 987 
PE ee EE Se , 062 1, 861 
NS RR RIED, ERER See Sen 5, 241 4, 542 
Private deposits— 
ia cdcb te dhennthanneseeslebodsccwieseuan 1, 964 1, 87! 
py ar eee ec 1, 045 1,07 












































1925 | 1924 
June May April June 
i— Se ee 
633 | _ 649 654 | 247 
2,092 | 2,130 | 2,082 | 681 
1,429 | 1,459 1,486| 1,193 
4, | 4,494 4,526) 2,804 
1,874 | 2,307 | 2,342 755 
184 234 129 380 
Denne 133, 609 133,505 | 141, 235 
See 17,061 | 18,152 20, 834 
esmanaty, 21,012 | 20,464 | 35, 145 
a 50, 213 | 40,605 | 60, 647 
294, 000 |283, 249 276,499 | 253, 230 
23, 523 ' 23,513 | 23,501 | 21, 005 
32, 676 | 33,703 | 36,411 | 46,978 
55,017 | 53,370 51,700 | 32,974 
50,211 | 52,126 | 53,373 | 33, 878 
29,043 | 29,410 | 29,913 | 25, 700 
,938 | 91,806 | 82,431 | 74,813 
43,605 | 44,092 44, 387 38, 069 
33,351 | 33,176 32,978 | 24, 481 
34,572 41,192 | 48,078 | 55, 385 
38,211 38,461 39,386 | 30,911 
79,277 | 84,780 | 88,702 | 67,863 
24, 592 | 26, 30,808 | 42,911 
| 
455 479 479 532 
85 89 95 145 
191 169 147 94 
164 160 153 160 
889 875 896 983 
48 44 40 | 47 
147 147 147 | 147 
37 336 350 | 446 
60 59 57 18 
387 375 380 395 
33 | 28 35 30 
92 66 63 64 
3,972 | 3,979 4,025, 4,202 
985 990 979 687 
038 | 1,983 1,725), 1,291 
6,175 | 6,000| 5,916| 5,736 
909 896 | 810 04 
120 119| 117 83 
120 173} 216 | 257 
299; 297 295 139 
503} 557| 567 334 
ll 2 10 3 
60 71 | 62 38 
| 

9 9 | 9 | 9 
167 203 | 246 92 
180 170 | 164 181 
1,610} 1,627)| 1,671 1, 581 
5 8 35 
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1925 1924 1925 1924 
_ | _— 
June May = April June June May | April | June 
State Bank of Russia (note issuing Bank of Spain (millions of pesetas): 
department; thousands of cher- Cn cn assaes Pe A pl thot am 2,537 | 2,536 | 2, 536 2, 534 
7 vontsi): Balances abroad.....-....-...-.-.- 29 30 31 35 
1 eee eee eee 16,909 | 16,798 | 17,994 9, 269 Bills discounted___......_- Mase 841 812 862 829 
3 Foreign currency............--.-- 4,894 5,100 | 4,689 10,007 Note circulation.................. 4,274} 4,295 | 4,364 4, 343 
n Loans and discounts - --........-- 42,906 | 38,307 | 36,319 | 19,778 Current accounts. - -............- 1,042; 1,125; 1,119 954 
PRN PIES ase gdctennsscanauese 66, 466 | 61,554 | 60,439 | 38,750 
5 | Bank of Sweden (millions of kro- 
| nor): 
; National Bank of the Kingdom es CAS as Se St eh ats 235| 234; 233| 247 
of Serbs, Croats, and Slovenes Balances abroad and foreign | 
(millions of dinars): fF MEE eS Dees . 139 | 136 | 124 | 79 
5 J Lh tiie A otaes 73 | 72 72 72 No ee a | 365; 363) = 386 | 442 
4 Foreign currency and balances | Government securities: | 
5 i ESAT IE A AE 372 | 368 352 347 ae 13 | 13 | 13 14 
7 NS tien cad meaiccee can 934; 994! 1,066 1, 143 | a GR a EF 38 | 40 | 41 42 
0 Note circulation.................- 5,644 | 5,771! 5,671 5, 434 Note circulation.................. 523 500 | 493 557 
v4 Current accounts................. 528 | 312 | 306 344 TI eo itcsn tn eratiee ceeds cal aie eaiieniel 229 243 253 224 
5 | Swiss National Bank (:nillions of | 
g South African Reserve Bank francs): | 
4 (thousands of pounds sterling): | YS ae eee 498 482 480 513 
8 Gold coin and bullion.........---|.- seuwies 4,763 | 1,677 549 2 eee oes | 263 257 261 242 
0 Gold certificates SS EE Lee 9,976 | 10, 224 10, 173 pS EE RE aR PE } 49 52 | 52 78 
3 Total bills discounted............).....--- 3,372 | 5,124 4, 075 Balances abroad and due from | | 
9 a) SES See 69 351 2, 357 correspondents.............-.-- 69 47 | 49 37 
“4 | Eee: eee 3,053 | 4,313 768 Note circulation.................- 834 822 | 830 77 
Notes in circulation. ............-/.......- 10, 566 | 10,699 10,789 | A PE RE 5 Oe: lil 80 | 76 
CS eee eee 5, 76 5, 013 5, 576 , } 
1 ae | | | 
; 1 Includes foreign government securities. 
3 
l 
" DISCOUNT RATES OF 31 CENTRAL BANKS 
2 [Prevailing rates with date of last change] 
5 — ea oe er a — comtameia cemenutentnd 
+ | | 
- Country Rate yg Country Rate | naw Country Rate _— Country Rate ene 
7 ej a a reese Ss 6a sree 
Austria... .. 10 | July 24,1925 || Esthonia__..| 10 | July 1,1925 || Japan_....._- 7.3, Apr. 15,1925 || Portugal.....- 9 Sept. 12, 1923 
Belgium..__. 544 Jan. 22,1923 || Finland._...| 9 | Mar. 6,1924 || Java.....- .-- 6 | May 3,1925 | Rumania...-- 6 Sept. 4,192 
7 Bulgaria _-_. Aug. 31, 1924 || France.....-- 6 | July 9,1925 || Latvia....... 8 | Feb. 16,1924 || Russia......... 8 | Apr. —,1924 
6 Czechoslo- Germany.-...| 9 | Feb.26,1925  Lithuania--_- 7 | Feb. 8,1925 | South Africa., 5% Nov. —, 1924 
8 vakia...... 7 | Mar. 25,1925 |} Greece......- 814) Feb. 15,1925 Netherlands. 4 |Jan. 16,1925 | Spain......... 5 | Mar. 23, 1923 
5 Danzig...... 9 | Mar. 6,1925 || Hungary- --- 9 | May 27.1925 | Norway...-- 6 | May 9,1925 | Sweden...._.- 5 | July 24, 1925 
Denmark.... 7 | Jan. 17,1924 || India-...-- ---| 4 | July 21005 || Peru........ 6 Apr. 1,1923 Switzerland... 4 July 14,1923 
~ England..... 5 | Mar. 5, 1925 || Italy....-.... 7 | June18,1925  Poland...... 10 | Nov. 28,1924 | Yugoslavia... 6 | June” 23, 1922 
Y ! | 
: Changes.—Bank of Esthonia, from 9 to 10 per cent on July 1, 1925; Bank of France, from 7 to 6 per cent on July 9, 1925; Imperial Bank of 
India, from 5 to 4 per cent on July 2, 1925; Bank of Sweden, from 514 to 5 per cent on July 24, 1925; Austrian National Bank, from 11 to 10 per 
? cent on July 24, 1925. 
} 
yl 
6 
4 
3 
7 
9 
34 
3 
8 
9 
12 
31 
31 
35, 
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FOREIGN TRADE OF PRINCIPAL COUNTRIES 


UNITED STATES 
{Thousands of dollars] 


| 








12 months ended 





| or 
1925 June— 
June May 1925 1924 
IMPORTS 
By classes of commodities: 

See | 325, 167 | 327,416 (3, 824, 140 | 3, 554, 038 

Crude materials...........- | 129, 664 | 135,737 |1, 430,011 | 1, 200, 366 

Foodstuffs, crude, and food | 

| RR 36,738 | 34,168 | 451, 806 385, 473 

Manufactured ee 37,688 | 39,896 | 451,324 | 630,216 

Semimanufactures---...-._-| 59,072 | 56,206 | 701,055 658, 187 

Finished manufactures... -- 62,434 | 60,892 767,450 756, 239 

Miscellaneous...........--- | 571 517 22, 494 23, 567 

By countries: 

Total Europe..............| 88,702 | 92,097 1,170,455 | 1, 065,489 
eee 10,016 | 10,405 ¢ , 203 
J a 11, 247 9,514 | 144,765 146, 737 
_ | ees | 9,206 8, 514 94, 952 | 79, 934 
United Kingdom.-.-...-- | 26, 644 31,575 | 319,004 | 341,757 

Total North America- --.--| 85,233 | 89,132 960,026 | 996,486 
MING ice Acide cunts | 37,320 | 37,560 408,060 | 417,275 

Total South America.......| 37,022 | 32,848 | 495, 637 429, 639 
See | §,799 3, 823 78, 061 77, 424 

7 on and Oceania....| 107, 514 | 108,585 1,113, 580 1, 993 

faci actitinwdenmace’ 24, 215 22,567 | 342,356 325, 338 

Total iMfrica SESE ee | , 694 4, 753 84, 443 70, 429 

EXPORTS | 

By classes of commodities: | 
| SER | 323, 150 | 371,420 |4, 864, 832. | | 4, 311, 666 
Crude materials............} 52,217 65, 640 1, 393, 736 | 1, 302, 463 

Foodstuffs, crude, and food 
i TR 21,879 33,626 | 483, 141 | 203, 359 

Manufactured foodstuffs...' 43,017 41,161 | 577,419 | 561, 763 

Semimanufactures --.....-- 34,348 | 58,938 | 646,338 595, 660 

Finished manufactures._--_- 143, 670 | 163,057 1, 670, 471 | 1, 554, 746 

Miscellaneous_............- 266 335 | 5, 982 

ee eae 7, 75 8, 663 86, 501 | 87, 883 

By countries: 
POtRl BUTS. .....2..6-.05 144,412 175,785 2, 660, 134 | 2, 202, 118 
_ ee ee 15,205 | 20,531 | 288,8 280, 3 
ET siiintiongaccamen 22,434 | 28,727 | 464,058 | 
i RSAC. 11,765 | 14,022 219,630 | 
United Kingdom_....-- 57,202 | 62,990 1,064, 958 

Total North America.....-| 96,002 | 107,471 1, 142, 399 | 

cs teria cect | 59,767 | 66,817 | ' 647, 422 | 121 
Total South America.....-- | 31,192 | 35,690 | 360,411 | 281,458 
a | 10,936 | 12,263 | 134,864 | 106,691 
— — and Oceania....| 45,110 | 45,112 | 624,619 | 720,024 
a , 722 8,133 | 216,428 | 283, 258 

Total rica Sc pidecenmensciainanseie 6, 434 7,362 | 77,268 | al 64, 728 


1 Figures for enti are for hea months senenel Sitar. 1925. 
2 Figures for December, 1924. 





FOREIGN COUNTRIES 


France (million francs): 
on a Pe 
i ree 
Germany (million gold marks): 


a: 





Imports 


South” Ririoa (thousand £ ster- 
ling): 

BI Sc dghicinn dvnennne 

ee 


Denmark (million kroner): 


No y Sai kroner): 
ate 


Import 
Exports 
India — rupees): 
Imports 


STUNG citnacsncvesnennwe 














12 months ended 











| 
1925 | June— 

June | May | 1925 1924 
Bers | Pare 
2,901 | 2,969 39,096 | 37,880 
3,507 | 3, 640 | 41, 797 37, 564 
1,072 | 1,084} 11,673 7, 460 
688 732 | 7,872 6, 486 
110, 982 | 104,278 (1,359,087 | 1, 155, 652 
58,893 | 64,204 | 799,559 | ° 773,044 
‘ 14, 499 | 143,470 | 128, 809 
75,592 | 75,895 | 808,897 | 854, 915 
94,319 | 97,475 |1,090, 707 | 1,075, 306 
201 204 | 2, 480 2, 346 
181 170! ‘1,982 1, 545 
5,148 5,216] 66,137 62, 342 
7,794 | 3,950! 71,706 74, 301 

1925 £12 months ended. 

x May— 

May April 1925 1924 
| 140 186 2, 333 2, 170 
154 175 2, 161 1, 922 
‘| 24,441 | 2,600 23,556 17, 451 
1,438 | 1,343 15,648 | 12,597 
198 | 194 2, 408 | 2, 137 
150 144 1, 732 | 1, 455 
114 119 1, 544 | PS 
81 85 1, 182 | 838 
7,800 | 62,783 393,710 |.......... 
| 38,500 | 29,725 | 299,205 ......... 
130} 1,413 1,340 
86} 1,315 | 1, 181 

| 
a a waged 
333 [evseeseees be Seca ee 
| 

| 12,942 | 14,539 156,077! 140, 206 
12,135 | 14,020 | 158,495 | 115, 902 
189 185| 2,428| 2, 283 
335 330 | 4,049 |  — 3, 609 





"Prior to 1924 Russian foreign trade figures were computed on a 1913 price basis. 








— SS 0UlUC OOO wi 


wae 


oOo 


uo 


. § SH 





Avaust, 1925 FEDERAL RESERVE BULLETIN 579 


PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


The tables below give the all-commodities | in terms of the American dollar (or gold) and the 
and group index numbers of wholesale prices in | series indicates relative price levels in the several 
the five countries included in the Federal Re- countries when all prices are expressed in dollars. 
serve Board’s indexes. In the first table the The wholesale price index of the Bureau of 
all-commodities index for each country isshown Labor Statistics for the United States, with 
both in terms of paper currency and converted the group indexes shown by that bureau and 
to a gold basis. The latter figure takes into the regrouping made by the Federal Reserve 
account the depreciation of the foreign currency | Board, appears on page 546 of this issue. 


FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES FOR ALL COMMODITIES 








On paper currency basis Converted to o_ basis 





Year and month | | 
at 
| England | France | Canada Japan England. France | Canada| Japan 





Lied aondialiacilail 





PN PIII oc doi vcivanbeaciecnesbicccadeeadeaise 165 | 170 394 | 150 188 159 124 | 147 183 
2 | RE ERS Ee See Sa 159 | 176 446 147 200 160 121 | 145 | 166 
1924 | 
EEE dirs Suukkvatekacdanpomantdvdagecaecunsstmas 163 17 445 146 205 156 108 | 142 | 185 
is in ina cca Real cen a Buhle aachawainee nnd 163 180 | 469 148 200 160 107 144 182 
rates cucvddts uawanhdancnedumacciinehdn csinced 160 180 483 147 200 158 117 143 | 172 
iG es a ctndiknnn <telRdnawnadhieedisnSidonsake | 158 181 428 143 201 162 137 | 140 165 
| he Ree SE REPRE ees 156 1i7 428 143 200 158 128 | 141 } 161 
RE ithhndcnidipthenaanGhdaceéushubwascecnccncnce 154 | 17 442 145 189 | 155 120 142 | 156 
ed Gath San. da edule sai sdid essai a nahn cccanianne ned 156 | 174 440 147 191 156 117 | 146 | 158 
Sst ecleaah cine a paah hand eciere e elect aac 158 17 442 149 196 160 125 149 | 163 
SES >. cis'u sh anc cha ntedarinlebdinsdeign wate hele aie be 156 | 172 436 146 198 158 120 145 161 
Cn , SIE ET SET TE SOT 159 175 442 148 | 206 161 120 | 148 161 
SRR eee Pena ees 160 176 | 449 148 210 | 167 123 148 162 
as bas tnigcedunccsusdswamienndcusiabah wes 165 177 | 451 149 209 | 171 126 149 161 
1925 | 
i nid inant. cashesidin de diebaeasneeisiwakuniabeadee 168 178 | 456 156 208 | 175 127 | 156 160 
IIE 2st «nana ouabedauadl Unica anooaeiled 167 178 457 158 204 175 125 157 168 
PE Rachid esnratanscdauanike wabudedeastactee aqiteeed 168 175 | 463 153 197 | 171 124 153 162 
a es er eee ee 163 171 460 148 191 168 124 148 160 
OE EIR RSM SS oS EE Lm 162 166 | 467 149 189 166 125 149 159 
PO g iuanakvnepcceapatibannieasadnmainn aawusecmncss 163 164 | 483 148 


iii snaieano aon 164 119 \ eee 


FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES FOR GROUPS OF COMMODITIES! 


Grouped by stage of | Grouped by Grouped by stage a} Grouped by 











| | manufacture origin manufacture origin 
ig Veo maae oe — All es 
Year and month | COM. | port | Yearand month Com | port 
| mao Raw | Pro- haan _ Im- goods modi-| Raw | Pro- | —— a Im- | goods 
| ma- ducers’ “uy” | “ie” | ported tes | ‘ma- ducers’) “ors | tie | Ported! 
terials goods goods | goods goods - | terials akai goods | goods goods 
UNITED STATES FRANCE—contd. | 
1924—June --_...--! 154 160 147 152; 157 129 179 || 1925—-April___....| 460 477 460 | 445 444 541 470 
1925—January._..- 168 | 176 151 | 167} 170 147 175 |} a 467 486 460 | 453 454 530 462 
February....| 167 | 177 153 163 169 147 178 | | 483 496 471 | 481 470 550 481 
Baeten ...... 168 | 177 152 166 | 170 146 180 CANADA 
April...-...| 163} 169  148| 163} 165) 141 173 | : 
/ a 162; 169 145 | 163 164 139 171 | 1924—June-_...... 145 128 157 165 | 143 156 138 
. a 163 169 144; 165 165 143 173 | 1925—January -_--- 156 149 | 152 168 157 159 179 
ENGLAND | | } February.... 158 151 | 152 168; 158/ 161 180 
March _--_.- 153; 142| 153] 169] 152| 161 171 
1924—June-_-_____.. 174 | 173 164) 186 176 170 179 Se 148 134 153 169 147 158 161 
1925—January --_--- 178 176 171 188; 178 179 179 | ae 149; 137/ 152 164 148 154 | 171 
February... 178 175 173 | 187 179 177 179 a. 148 | 137; 151 162 147 154 166 
March - _._-- | 175 172 165 | 188| 175 173 174 JAPAN } | 
Pies dike 171 | 169; 160} 183} 172! 168| 172 
a 66 164 154 181 | 167 | 162 165 | 1924—Jume-_-_...... 189 | 199 190 184 186 208 175 
Se | 164 161 151 | 181; 165 | 162 163 | 1925—January-.-_-__. 208 | 222 217 196 208 204 215 
FRANCE | February..... 204| 223 | 208} 193} 204| 205 213 
} | March. -...- 197 | 214 201 185 196 203 200 
1924—June-___....- 442| 444] 450| 441 | 431 | 496 445 i. 191 | 208/ 189] 182} 191 194 191 
1925—January-.-.. 456 482 442 | 435 | 437 546 464 ME cacdcccel Saw) ae 188 181 189 188 189 
February ...| 457 482 445 | 438 439 | 547 467 PERS Ress Te ES Sey! SP Se nae 
March. -.... | 463 | 480} 459) 449| 447 | 540 475 | | 
| | | | 1 | 




















1 Complete duentetions of these index numbers may be found in the ot a of the i — bene a Ueetee—Dinp aud June. 1$26 
a—July, 1922; Japan—September, 1922. 


June, 1921, and May, 1922; England—February, 1922; France—August, 1922; Cana 
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WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES 


ALL-COMMODITIES INDEX NUMBERS 








[Pre-war= 100] 











Europe 
| | | | Ger | | 
Year and Eng- | | ot Stee. | | 
month 'Czecho- land | _; | | eoeny xa Nor- 
i Bel- , Bul- | Den- | | Fin- | (Federal, gary | |Nether- 
Austria gium | garia | slo | oneek 1 (Board | land \France Statis- | (gold | Italy lands | ,W3¥ Poland Russia! 
| Vakia of | tical basis) | | (Oslo) 
Trade) | B 
Bureau) 
1924 | 
Januery........ 1, 874, 800 | 580 2, 711 974 210 165 1,071 494 117.3 123 571 156 | 250 107 169 
February---...) 1,915, 800 | 642 2, 658 999 22 167 1,078 544 116. 2 131 573 158 | 262 112 187 
Moreh. .......< , 912, 000 | 625 2,612 | 1,021 227 165 1, 094 499 120.7 130 579 155 | 266 110 193 
COS, REESE ¥. 1, 946, 500 | 555 2,798 | 1,008 228 165 1, 095 450 124.1 125 579 154 | 267 109 181 
ee 1, 946, 500 557 2,551 | 1,001 225 164 1, 090 459 | 122.5 119 571 | 153 | 263 104 175 
ee 1, 828, 200 565 | 2,811 968 219 163 1, 088 465 | 115.9 133 566 151 264 101 166 
pee eet. 1, 913, 300 566 | 2,737 | 953 220 163 1, 085 481) 115.0 145 567 151 | 271 102 169 
August......is<< 2, 013, 600 547 2, 853 986 233 165 Ro hee. 477 | 120.4 145 572 151 274 109 175 
September. ._.- 1,937,300,, 550! 2,848/ 982 231 167 | 1,117 486 | 126.9 142 580 158 275 112 173 
October........ 2, 008, 600 | 555 2, 988 | 999 234 170 1,114 497 131. 2 149 602 | 161 | 276 116 164 
November. .-...| 2,076, 600 569 | 3,132); 1,013 231 170 1,120 504 | 128.5 154 621 161 | 277 117 164 
December...... 2, 075, 400 | 566 | 3,181! 1,024 232 170) 1,139 507 | 131.3 160 640 160 | 278 118 168 
1925 | 
January.......- 2, 118, 100 559 | 3,275 1,045 234 171 1, 137 514 138. 2 159 658 160 279 120 | 172 
February--.... | 2, 108, 100 551 3, 309 1, 048 234 169 | 1,141 515 136.5 152 660 158 281 121 178 
eae 2, 054, 800 546 3, 272 1, 034 230 166 1, 131 514 134.4 145 659 155 276 122 | 183 
SS, EE SEE | 2,005, 800 538 | 3,244 1, 019 220 163 | 1,133 513 8 eee 658 151 267 119 195 
NEES | 1, 985, 400 537 3,177 1, 006 216 159 1,122 520 CE 2 ee 660 151 260 118 197 
I ign heehee | 2, 036, 400 fl ERR 997 216 TOG lndanucee 543 7 RD ere 683 153 258 119 191 
IO EE EE Es IE FES, 5 5S, OEE.) ETE, BUG litical op agmbeenatie enue seeks koatbe Rise OMANERSETE Chee en walheas ces 188 
Europe—Continued North and South America) Asia and Oceania Africa 
| | | | | 
. P . —— | | | 
Year and mont tates | | Fine | 
‘ | China | Dutch | India | | 
i, Switzer- (Bureau | | Aus- | xa}. | Japan | New | Egypt South 
ate ‘ees land of Labor Canada) Peru | tralia |SPane"| rhaies | cata) (Tokyo) Zealand) (Cairo) Africa 
statis- } | 
tics) | 
sles | | 7 = 
| 
1924 | | | 
IIT asi 178 | 161 183 151 157 | 190 | 174 | 156 180 | 172 | 211 175 133 131 
Se 180 | 162 183 152 157 189 170 «ae 178 | 208 | 180 2 
MRCS Aa 180 | 162 180 150 154 | 194 | 167 i Rae ase 179 | 206 180 fy rn 
SS Ba eS 184} 161 181 148 151| 195| 166 154 178| 174| 207 178 134 126 
SERIA bee 179 | 160 180 147 151 | 192 165 154 177 | 176 | 205 179 | TOO lacenaann 
SSR ae 179 | 158 178 145 152 | 192 163 152 178 176 199 180 | of eee 
Ey EE eas 182 157 173 147 153 | 192 | 163 152 174 | 179 | 195 | 180 132 125 
DUB ono cc cc euincstece 182 | 160 171 150 157 | 193 | 162 | 149 177 180 | 200 181 | DP \ccdleaeue 
September--............ 184 163 170 149 154 | 190 162 149 177 | 179 | 206 181 | ee 
| ete Aen, 186 | 167 169 152 157 192 163 153 175 181 213 180 156 133 
November.........-..... 181 | 167 169 153 | 158 | 191 163 155 173 180 214 181 | SY eee 
TT Tae 198 168 170 157 161 195 165 157 179 176 | 213 | 181 | eae 
1925 
January................- 191 169 171 160 165 199 163 160 178 171| 213 178| 157 130 
3 . » Se 192 169 171 161 165 194 163 159 177 172 210 | 175 |  - 
SE sieddiligahiciteieliiiics 193 168 17 161 162 206 160 160 176 oor een oe - Se. 
| ER ae ite 190 163 166 156 157 206 158 | Ee ae 169 | 202} 175 154 130 
RR es ee 162 163 155 159 200 159 ee . 164 199 | 175 Od 
RR RR SRT RE Re A 161 162 157 159 200 163 ae Be yg 5 ee ROO Vewucahen 
ALS GA ORG 2S A A OE Be Ss BON bine ninsnatopwoucateliasesnecieasdkaids ladawatien teuckancte eth dditibices as 





1 First of month figures. 


The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. 





Index numbers 


of commodity groups for most of the countries are also available in the office of the Division of Research and Statistics of the board, and may be 


had upon request. 


Wherever possible the indexes have been shifted from original bases to a 1913 base. 


Further information as to base periods, sources, number 


of commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN. 
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RETAIL FOOD PRICES AND COST OF LIVING IN PRINCIPAL COUNTRIES 


INDEX NUMBERS OF RETAIL FOOD PRICES 


















































[Pre-war= 100] 
European countries Other countries 
United 5 “i 
States | | | ae f i ey 
cities) Austria | Bel- | Bul- Eng- |France| Ger- id | Hatt Nor- | Rus- —| Can- | Aus- Jodie | sa | South 
(Vienna)‘ | gium? garia land! (Paris) ae jan) | lands| ¥8Y sia! land ada! | tralia bay) | land Africa 
i es een ens ee | a See atm See | a tn 
1923 | | 
August....... pS nae 109 | 2,247 165 _ | Seen | 490 143 , | 162 142; 165, 149 143 115 
September... (ee 115 | 2,221 168 A EE | 496 142 > 163 141 161 | 149; 145 115 
October_....- } j- | See eee 117 | 2,219 172 BOP iktgeene | §02 145 217 167 162 144 157 147 146 117 
November. -.| | | eee 121 | 2,365 ‘ae | eee ' 603 | 149 221 169 166 144 157 147; 147 120 
December... -' 147 21, 849 124 | 2,547 176 { 365 | 151 | 500 149 226 172 | 167 145 | 156 152{ 147 118 
1924 | | 
L January......| 146 22, 941 126 2, 674 175 376 127; 515 150 230 180 168; 145; 155 154 150 | 120 
) February -... 144 23, 336 130 2, 537 177 384 117 | 516) 151 234 201 167 145; 153 151 149 | 122 
} March....... 141 23, 336 128 2,497 176 392 | 120; 523 15 241 203 167 | 143 152 147 150 122 
) pS 138 23, 361 121 2,501 167 380 123 524 152 240 207 165 137 150 143 150 123 
J MED cnwinnonce 138 23, 797 113-2, 438 163 378 | 12%63| 619 151 241 213 165 133 151 143 150 | 122 
} a 140 24, 267 118 | 2,687 160 370 120 | 6518 151 241 2 168 133 149 147 150 120 
t } ee 140 23, 499 123 2,626 162 360 | 125) 6508 150 248 210 168 134 148 151 148 117 
t August_.....-) 141 25, 050 124 | 2,727 164 366} 122; 6507 150 257 225 166 137 147 156 146 117 
3 September... 144 25, 100 127 | 2,723 166 374 | 125 51 152 261 219 166 139 146 156 | 145 117 
October. _... 146 25,365 | 135 | 2,856 172 383 | 134 543 154 264 206 169 139 146 156} 145 120 
November-.. 147 26,482! 140 | 2,994 ; 179 396 135 567 156 269 203 170 141 147! 157) 148 122 
December... 149 26, 806 139 3,040 180 404 | 135 579 157 274 205 170 143 148 156 150 121 
j | j 
1925 | | 
) January....-- 151 27,168 | 140 | 3,131 178 | 408; 137 590 156 77 205 168 145 148 152 147 120 
j February..... 148 27,065 | 137 | 3,163/ 176| 410/ #145| 610) 157) 283 | 208/ 168) 147| 149° 152] 146 120 
L March. ...... 148 26,796 | 134) 3,128; 176 415 | 146 624 157 234 211 168 145| 151 155 149 121 
3 ) | eee 148 26,448 | 127 | 3,100 170 409 144 620 155 276 217 166 142 152 153 149 124 
) 149 | 27, 037 | 122} 3,032 167 418 141 599 154 265 221 165 141| 15 151 | 150 123 
tic shimcesti 152 | lg RE | Mt Ge] ML... |} RSeEnene 219 | 167 141; 155 ' ) es 122 
} eerste mre! FSU PANEIN 5 Meek: Sept Rineskeeiteiecudbuimbaaianteas 218 Sint aie eee jail Nee 
| 
INDEX NUMBERS OF COST OF LIVING 
[Pre-war=100] 
| European countries Other countries 
| Mas-| _ eee od = 
| Sa- | if | : | . 
| Chu- | ej. Czech-| png.| Es- | pin. |France| Ger- Hun- | [aly |Neth- nop | po... | Swe- | SWit-| Gan. Aus- | India) couey 
setts | cium SI0- |jand1| *20-  jand (Paris)imany gary | (Mi | € | way |land SP!) Gen T |adat ‘fa- \(Bom- 4 tricg 
8 vakia | nia Y gary | jan) | lands land ° lia | bay) 
1923 } 
August_..... 156 | 439 892 | eer a i Sy eee Fe 72 | ao 164 | 148 ...... | 154 130 
September... 157 | 453 903 oa 1,172 | 331 ao 487 173 230 83 ; | ee 164 148 156 | 154 131 
October..... 158 | 458 901 = |. 2a yf teen Ee EN 47 174 | 177) 164 See taawans | 152 132 
November...) 157 | 463 eS Spee! Liwwease Bj ee GE te ncsccldianes 55 Bee tuehuse = ef tee |} 153 133 
December...| 158 | 470 909 | 177 | ss easton | 1,170 345 125 | 6,813 | 499 178 231 80) 182 aeae | 168 150 | 152| 157 133 
1924 | 
January.....| 157 | 480 917 | 177 |-..... 65! 5 eee | 110} 8168| 510 |......|...... 121| 178| 176| 169| 150 |...... | 158 133 
February...) 156 | 495 917 BS” 2 eeeoee | 104 |18,920! 517 |....../....--. 127 190 j.....-} 168 149 ae | 156 134 
March. ..... 156 | 510 908 | 178 |....-- 11,141 365 | 107 |17,851 | 521 179 | 236 | 126 , {ee | 168 148 150 | 153 134 
April........ 1 ae 7! 178 |...... ee |} 112 18,340 | 522 |_...../....-- 127 | 195 | 173] 166| 145 |_.._.- | 150 134 
May.....<..- 1 485 916| 171 |....-- oe eee | 115 (20,470 } 518 |....../...... 126 | 180 j...... | 166 | 143 |......| 150 134 
: eee 54 | 492 923 BED leanaee 1,147 366 112 /|21, 817 518 173 244 | 124 ty Re 168 143 | 149 153 133 
, lee | 155 | 493 909 170 Aes 3 eee 116 |22,018 | 512 |....../...... 127 182 171 169 ae 156 13 
August...._- | 155' 498  g97| 171} 94/ 1,198 |__..__- 114 
September..| 157 503 908 172 98 | 1,199 367 116 | 
October... 157 513-916 | 176 | 104| 1,219 |__.__.. 122 
November..| 157 520, 922) 180! 108 | 1,222 |__.__.. 123 
December...| 158 521 | 928 181 | 109 1,217 | 377 | 12 
1925 
January..... 158 | 521 | $899; 180 | 113 | 1,199 |__..... 124 
| 517 911 | 179 110 | | eee $136 
511 904 | 179 114 | 1,210 3860 s:136 
} 506 901 175 Tee 5 see 137 
502 804 | 173 |------ 5%) ja 136 
505 914 172 |-<<<.. | 1,101 390 36-138 
GO hnncusaa i ard ss sn ipiiansabe bahtp inant daiaindaasales 
1 First of the month figures, 3 Revised index. 
21921100. ‘January, 1921—100. Includes 19 items of food based on consumption of an adult man. 
Notg.—Information as to the number of foods and items included, the original base periods, and sources may be found on page 276 of the 
April, 1925, issue of the BULLETIN. The original bases of the indexes have been shifted to July, 1914, wherever possible. 
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BANKING AND FINANCIAL STATISTICS 
FEDERAL RESERVE BANKS 


AVERAGE DAILY CONDITION FOR JUNE AND MAY, 1925 


(Amounts in thousands of dollars} 





Federal reserve notes 























| Total earning assets Total cash reserves | Total deposits | in circulation Reserve percentages 
Federal reserve bank | ee es ee beset ue a 
| } | | f 
| June May June May | June | May June |. May June May 
| | 
= : ie | —_____|— = es eee + 
I | 76, 129 75, 011 271, 685 282,833 | 142, 472 137,639 | 192, 837 | 207, 150 81.0 82.0 
I ge | 249, 493 271,401 | 960, 624 944, 354 | 851, 100 844, 384 331, 417 | 337, 745 81.2 79.9 
Philadelphia. -.--.....- } 81, 137 85, 655 | 230, 958 223, 379 | 131, 647 131, 199 157, 472 154, 867 79.9 78.1 
Car 95, 165 98, 638 | 309, 259 298, 970 | 178, 818 175, 310 204, 433 200, 543 80.7 79.5 
Binent........--s0< | 65, 637 63,563 | 79, 903 83,635 | 65, 845 66, 248 71,034 | 72, 58.4 60. 1 
I acon scarica iain 53,779 | 41, 951 152, 115 165, 655 70, 880 71, 207 136,553 | 139, 182 73.3 78.7 
OS ES eee | 122, 922 137, 716 | 379, 258 367, 275 | 323, 651 322, 326 157, 369 | 160, 148 78.8 76.1 
RRR 64, 482 52, 072 | 64, 742 81, 114 | 79, 239 80, 454 45, 285 | 47, 241 52.0 63. 5 
Minneapolis........-.- | 41, 236 37, 135 | 79, 267 82, 048 | 54, 250 52, 558 62, 436 | 62, 346 67.9 71.4 
Manes Uity.......<0« 55, 893 | 54, 125 | 98, 603 99, 156 | 89, 185 87, 955 62, 993 63, 293 64.8 65. 6 
UN chien nchaguinnnes 48, 665 38, 673 | 59, 209 71, 806 | 59, 606 60, 803 39, 654 41, 981 59.7 69. 9 
San Francisco. ----.-..-. 106, 129 93, 292 267; 401 277, 127 | 162, 275 161, 271 | 198, 647 | 197, 577 74.1 77.2 
Total: 1925...... 1, 060, 667 | 1,049,232 | 2,953,024 | 2,977,352 2,208,968 | 2,191,354 | 1,660,130 | 1,684,876 76.3 76.8 
a 842, 963 839,571 | 3,246,997 | 3,221,809 | 2,064,532 | 1,980,210 | 1,870,823 | 1,915,449 82.5 82.7 
1923......| 1,124,891 1, 173, 194 3, 204, 303 | 3,180,433 | 1,931,212 | 1,948,878 | 2,246,535 | 2, 243, 195 76.7 75.9 
1922......| J, 166,617 1, 188,849 | 3,136,308 | 3,126,773 | 1, 892, 591 1, 87%, 269 | 2,138,430 | 2, 153, 053 77.8 77.6 
1921......| 2,175,175 | 2,353,794 | 2,605,779 | 2,541,640 | 1,723,271 1,717,423} 2,682,560 | 2,787,379 59. 1 56. 4 
1920. - shes, 3, 209,650 | 3,255,859 2,102,985 | 2, 078, wall 1, 974,537 | 1,987,323 | 3, 113, 949 | 3, 089, 737 | 143.3 142.4 


1 Calcul: slated on —e of net depose ond Federal reserve notes in dentate. 


} 


FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 
RESOURCES 


{In thousands of dollars] 
































| 
| | | | | 
New | Phila- | Cleve-, Rich- | At- | Chi- St. | Minne-| Kansas San 
Total — Boston | York | delphia} land | mond | lanta | cago | Louis | apolis | City | Dallas oe 
= | | —" — 
Gold with Federal reserve | } | 
ents: , | | 
» DE incvntovnsssssckaene | 1,473,117) 177,640) 356, 159) 136, 902} 179,091, 31,599) 108,763) 135,384! 24,390) 53,669) 53,447) 26, 164) 189, 909 
ae ee 1, 459, 127! 150,789) 356, 159) 136, 339) 180,950! 30, 352) 109, 579) 135, 384/ 23, 895| 53,252) 52, 546) 26, 642) 203, 240 
POS vccindnosdaineansubad 1, 461, 028, 147, 295) 356, 047 142, 547 180,266) 29,114) 110,611) 135,348} 22,661) 53,306) 54, 109) , 203, 764 
0 OS! SS nee ee re 1, 472, 241 144, 637| 356, 047) 141,469, 181,068, 46, 693) 111,764) 135,348) 22, 1i1| 53, 802; 53, 329) 23, 449) 202, 524 
Sa 1, 456, 802,, 151,407; 355, 956' 138, 965 179, 483 35, 221) 110, 581! 135, 273) 21, 620! 53,194) 52,388) 22,811) 199, 903 
Gold redemption fund with | | 
U.S. Treasury: 
> er 53, 819 7, 947 10,345 9,334 3,469; 3,797 1,893 7,211) 2,019 789| 2,855 1, 713 2, 447 
ee Sa ee 58, 141 10, 439 9,057, 12,739 3, 230' 4,006 2, 497 5, 968; 2,006 925 3, 411 1, 810 2, 053 
SE Ss ccncnckdien~aictedue 7,706 13,174 7, 974 5, 577 2, 808! 2,205) 2,391 4, 957) 2, 425 1, 121 1, 448 L 911 1,715 
0 RE EE ee 51, 384) 15, 969 6,692' 7,644 2, 801 2,746) 2,595 3, 843, 1,883 1, 380 1, 829 1,786; 2,216 
|. ES Es eee 52, 473 8, 346 10,648; 9,245 5,163) 3, 142) 2,623) +2, 765; 1, 956 1,752! 2,423 1,943; 2,467 
Gold held exclusively against | 
Federal reserve notes: | 
ON ES ae ee 1, 526, 936 185,587, 366,504 146,236 182,560 35,396) 110,656 142,595) 26,409 54,458) 56,302 27,877) 192,356 
a sb Neiin a hdeiae's <ovedkiaion | 1,517, 268 161, 228 365, 216 149,078 184,180 34, 358) 112,076 141,352) 25,901) 54,177) 55,957 28, 452) 205, 293 
 . ae 1, 508,734 160,469 364,021 148,124 183,074) 31,319) 113,002 140,305) 25,086, 54,427) 55,557 27,871) 205, 479 
Ol) 1, 523, 625) 160, 606 | 362,739 149,113) 183, 869 49, 439) 114,359) 139,191) 23,994 55,182) 55,158 25, 235) 204, 740 
Cy Se ee | 1,509,275 159,753) 366, 604) 148, 210 — 646, 38,363) 113,204 138,038) 23,576 54,946) 54,811 24,754) 202,370 
Gold settlement fund with Fed: | | | | | 
eral Reserve Board: 

a eee ee ee 674, 499) 48, 626! 233, 767| 49, 066) 73,881; 19,679 17,545 122,514) 8,541) 16,118! 34,877 11, 083) 38, 802 
aS eee ee 680, 503 | 53, 645) 221, 702 53, 035) 76, 238) 13, 889 13,783 126,973, 8,051) 21,348 38, 360 12, 079, 41, 400 
eee eee ee 678, 327|| 57, 440} 223,098) 55, 009) 69, 376) 21.437, 16,101) 113,931) 15,540) 20,711 35,444 10,692) 39, 548 
pe 4 SS ccciennbenheeenbees 675,710) 53, ; 661) 234, 756 49, 223| 75, 386) 24,921 12,238 109,901) 14,251 14,585) 32,596 10,775) 43,417 

peveennedhideenedinius 688,785 62, 027) 235, 848) 52,157) 73,720) 32, 877 15,741 115,220) 6,675 9,716 39,§66 12, 263) 32, 975 

Gold cm I eold certificates held | | | | | 

by banks | | | 
PE Dikncuntindusendannceny | 609,329 | 26,319) 336,040 21,878 39,764) 22,649 4,254 102,563) 10,972 7, 330, 3, 366 8,810 25,384 
of, ee 587,791} 24,864) 330,222) 20,073 40,130) 22, 786| 4,167 92, 187) , 54 7,221; 4,136 8,395 24,067 
| ae eee 597,200) 23,655 336,069 20,618 40,848 23,201 4,464) 95,026, 10,364, 7,218) 3,738 7,683) 24,326 
SONG, Wiis cditsdin haw tewieence 591, 266, 26,074; 341,764 19,169, 41,594 4,531 3,155 102,105) 9,943 7,460 3,627, 7,391! 24,453 

‘y 


ee 592,790, 28, 137| 340,066, 19,081 42,287) 4,981 3,527, 101, 814) 10, 607 311; 3, 197 7, 424) 24, 358 




















Avuaust, 1925 FEDERAL RESERVE BULLETIN 583 : 








FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOURCES—Continued 


eo pik 





l l 
New | Phila- | Cleve-| Rich- | At- | Chi- St. | Minne-| Kansas) 

Total | Boston’ york delphia| land | mond | lanta | cago | Louis | apolis | City | Dallas | Fran- 
| | 





Total gold reserves: | | 
2,810, 764, 260,532 936,311 217, 180, 296,205) 77,724 132,455) 367,672) 45,922) 77,906) 94,545 47,770) 256, 542 






































| ee 
or tee sae iaesl henna | 2.785, 562) 239,737 917,140 222,186 300, 548) 71,033 130,026, 360,512, 43,495 82,746] 98,453) 48,926) 270, 760 j 
WE rei scans pamncadae 2, 784, 261| 241,564 923, 178, 223,751| 293, 208) 75,957, 133, 567| 349, 262) 50,990, 82,356] 94,739 46, 246 269, 353 ; 
SASS | 2,790, 601'| 240, 341; 939,259 217,505 300,849] 78,891) 129,752! 351,197, 48,188) 77,227) 91,381! 43,401) 272,610 
ee =" aoe 2, 790, 850'| 249,917! 942,518! 219,448 300,653 75,221) 132,472 355, 072 40,858! 71,973) 97,574 44,441, 259, 703 
Reserves other than gold | } | } 
—... aoe: 148,049| 13,365 36,674 8,384) 7,942 5,559 16,463| 18,011} 20,713) 1,525) 4,649 9, 199 5, 565 
ea aaa 141,306 | 12,562) 35,178) 7,509 7,562! 4,972 15,038) 18,137) 20,026) 1,391) 4,460 9,082) 5,389 
| eee 139,493 | 13,874 36,189) 6,816, 7,158, 4,619 13,519) 17,632) 19,559, 1,118) 3,880 8,930) 6,199 
July 15....... 144,769 13,659 38,480) 6,991/ 7,385, 4,492 13,815) 19,181) 19,777) 1,829) 4,328 8,691/ 6, 141 
PE panadpwstasannaennss 143,996 | 13,265 40,217/ 5,838) 7,416/ 4,669) 13,224) 18,658, 20,518 1,846/ 4,146 8,621! 5, 578 
Total reserves: = : 
ME Edbesusecccenusindcts | 2,958, 813) 273,897, 972, 985) 225, 564, 304,147, 83, 283) 148, 918} 385, 6831 66,635) 79,431! 99,194 56, 969| 262, 107 : 
1 CRIS | 2,926, 868 | 252,299, 952,318) 229,695 308,110 76,005) 145,064) 378,649) 63,521) 84,137! 102,913 58,008) 276,149 P 
RS ae 2, 923, 754 | 255,438) 959, 367! 230,567 300,456 80,576) 147,086| 366,894| 70,549, 83,474) 98,619 55,176| 275,552 : 
ETE | 2,935, 370|| 254,000| 977, 739| 224, 496| 308, 234; 83,383) 143, 567| 370,378} 67,965| 79,056) 95,709 52,092| 278, 751 , 
ok, eT | 2, 934, 846), 263,182) 982, -” 225, 286 308,069; 80, 890 ac: 373, 730) 61,376! 73,819) 101,720 53,062) 265, 281 5 
Nonreserve cash: | | | | F 
PGT hac sees Cendandwanss | 55, 739 5,729; 18,665; 1,962) 2,782) 3,261 4, 220) 6, 318| 4,072; 1,023; 2,399 2,639) 2,669 ' 3 
/ |) =P sereaS | 47,429) 5,065) 14,658) 1,449) 2,820' 2,392, 3,281] 6,428) 3,416) 919} 2,095 2,204; 2,612 . 
CS Rae ae | 49,699} 45111; 17,179} 1,404) 2,380) 2,629) 3,787] 6,356) 3,683 826} 2,150, 2,416) 2,778 
. ee | 56,209/ 4,930) 19,021) 1,476) 3,578 2,993) 3,830) 7,246) + 3,667) 1,539) 2,217, 2,509) 3, 203 ; 
eee ee | §6,932| 5,476} 19,327) 1,495) 3,253) 3,075) 3,688] 8,004) 3,798) 1,448} 2,172) 2,264) 2,932 ti 
Bills Gheoumted: - | ¢ 
Secure y U. S. Govern- | | | : 
ment obligations— pes . r sll ra si | - : 
June 24..........-......] 249,914) 14,656) 93,672| 23,749) 39,486) 15,087; 3,401! 29,878] 6, 241! 317 938 786| 21,703 
' CaaS REE a | 268, 937'| 16,894) 109,440| 26,464) 32,234; 16,209! 3,672) 42,580| 6,779 980} 1,009 717| 11,959 
(a ae 230,270 | 15,007 91,634) 22,838! 27,755) 16,803 828! 29,062) 6,698} 440} 1,075 1,414} 16,716 
bn | Rare re 237,540'| 17,577 81,515} 26,105) 34,530; 16,810! 1,493) 30,992] 6,861) 506} 1,420 1,149) 18,582 
PO irs cc sacsnkaban 230,032} 9,976 89,295) 23,164) 30,433) 19,135) 2,164) 24,388] 7,467) 2,145) 1,011; 1,914} 18,940 
Other bills discounted— } | | ; 
pO SS ere 205,531! 19,114, 27,213) 13,987) 15,101, 33,396 21,216 pees 12,739 4,374) 6,009 5,869) 22,547 H 
|) ree 242,688} 27,191) 41,671) 18,809) 16,437) 38,359, 21,429) 28,388) 13,832) 4,386) 6,000, 6,009) 20,177 ; 
bs ES Ea 220,061)! 22,762) 32,149) 16,539| 14,462 33,497, 21,387| 25,838} 12,311] 4,615) 5,779 6,742) 23, 980 it 
VS | a as 217,199 17,543! 40,227) 20,428) 12,485) 30,629) 20,649) 25,400; 12,815) 4,520) 5,989 7,157) 19,357 it 
|e a ee 212,490 | 14,027) 31,595! 19,182) 16,419) 32,374, 22,244| 23,724! 13,882) 4,674) 5,532 7,567) 21,270 ; 
Total bills discounted: } 
. 3 eee 455,445|| 33,770) 120,885) 37,736 54,587 48,483! 24,617) 53,844) 18,980) 4,691] 6,947 6,655) 44,250 
oA Sea cas! 511,625) 44,085 151,111! 45,273, 48,671) 54,568) 25,101) 70,968) 20,611) 5,366) 7,009 6,726| 32,136 
' | oer pons 450,331 | 37,769) 123,783! 39,377) 42,217) 50,300) 22,215 ,900; 19,009} 5,055) 6,854 8,156) 40, 696 
rr ae ee 454,739 | 35,120) 121,742) 46,533) 47,015, 47,439 22,142) 56,392) 19,676) 5,026) 7,409, .8,306) 37,939 
- Ra * Sd eabecendeeedianadaas: 442,522 24,003) 120,890! 42,346) 46,852, 51,509 24,408) 48,112) 21,349) 6,819} 6,543) 9,481) 40,210 i 
ills bought in open market | | ra 
Vs RS EEE: Se 241,666 | 32,605, 35,587) 17,533) 20,526 9,421 18,156, 29,287) 10,729) 18,382) 15,117 12,482) 21,841 
ES EEE ae | 249,090} 34,982) 46,991! 15,099| 20,737 9,924 17,935, 30,022) 11,136) 15,766) 12,943) 12,519| 21,036 y 
0) A ee 240,711) 36,886 38,453) 13,002) 21,717 9,750 16,693) 30,460! 10,647) 15,362) 12,650 14,022) 21,069 ; 
1, og | SRS ee ey 231,329, 36,199 37,394! 12,729} 20,999 8,874 16,007; 27,784! 10,361) 15,741| 14,070 13,617| 17,554 + | 
lr NS are | 224,525! 33,903 33,916) 11,888) 18,218 8,210 15,644! 26,063 10,244) 19,045) 15,096 12,599) 19, 699 “ 
Ui 8. Government securities: | 
onas— | | | 
WG ics cdxccotanacins | 72, 297 569 6, 122) 620, 9,004 1,585 1,954, 20,356 3,391] 8,345, 9,334 7,760) 3,257 
SEN EF shinies ace niece eee | 68, 247 560 4, 912) 610, 8,746 1,486, 1,689 20,098, 2,703) 8,150) 9,571 7,263) 2,459 
|, Se | 68, 556 559 4, 912) 610| 8,746, 1,486) 1,715) 20,217, 2,803) 8,150) 9,572, 7,327) 2,459 
I ee ene | 68,777 559 ~~ 4, 912 610, 8,746 1,486 1,692) 20,232, 3,050) 8,150/ 9,572 7,308) 2,460 
" ow Se | 68, 905 558 4, 912! 610, 8,746, 1,486) 1,678, 20,266, 3, 107) — 9,572 7,360) 2,460 
reasury notes— | | | | | 
i, Se ee 226,083} 1,145 50,780| 17,207) 11,571 4,019, 11,288) 19,117) 27,227, 7,752} 19,293, 20,450) 36, 234 
> ae 249, 551 1,297. 73,136} 17,207, 11,571) 4,019) 11,288! 19,118} 27,227; 7,751) 20,293) 20,410) 36,234 
SO AS ee ee | 241,683| 2,395, 64,054) 17,207, 11,571); 4,019 11,293, 19,118) 27,227) 7,751| 20,293 20,521) 36, 234 
‘gS aS eee | 242,365 2,373) 64,864) 17,207, 11,571) 4,019 11,297) 19,118} 27,227); 7,751] 20,293 20,411) 36,234 
} OO) 7a --| 231,290! 1,086 54,542) 17,207) 11,571) 4,019, 11,297) 19,118) 27,227) 7,751| 20,293, 20,945) 36, 234 
Certificates of indebted- | 
26,229; 3,893 892 57, 8,305 63' 1,121) 2, 497 544) 128} 2,784 898! 5, 047 
35,777; 5,020 8, 178 57, 9, 447, 64; 1,196, 2,974) 544! 128) 2,784 337, 5,048 
28, 7: 4, 668 2, 256 57, 9,547 64) 1,389} 1, 744! 544 128| 2,830 447| 5,048 
33,335 5,362 5, 482 57, 10,397 64 1,428) 1,658 544 128} 2,830 337, 5, 048 
35,109! 6, 135 6, 315| 57, 10, 397 64, «1, 428| 1, 776| 544| 128} 2,830 387, 5,048 
—_— U.S. Government securi- } j | | 
1es: } i | | 
June 24 5,607' 57,794 17,884) 28,880 5,667; 14,363, 41,970, 31,162, 16,225) 31,411 29,108) 44, 538 
July 1 6,877 86,226) 17,874, 29,764 5,569) 14,173) 42,190) 30,474; 16,029 32,648) 28,010) 43,741 
July 8 7,622 71,222; 17,874 29,864 5,569, 14,397) 41,079 30,574) 16,029 32,695 28,205) 48, 741 
July 15 8,204 75,258) 17,874) 30,714 5,569, 14,417; 41,008 30,821) 16,029 32,695 28,056) 43,742 
, sf ” 7,779 65,769, 17,874 30,714 5, 569) 14,403| 41,160 30,878 16,029 32,695 28,692, 43, 742 
oreign loans on gold: | | 
une 24 777 2, 835 976, 1,124 557) 430, 1,449 483 346 420 368) 735 
July 1 777, ~—-2, 835) 976, 1,124 557| 430| 1, 449 483 346 420 368) 735 
July 8 777; 2,835) +~=-976) «1, 124 557; 430)—«1, 449 483 346 420 368) 735 
July 15 777 2, 835) 976; 1,124 557 430 1,449 483 346 420 368| 735 
July 22 777! 2, 835) 976 1,124: _ 557 430' 1, 449 483. 346 420 368) 735 
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RESOURCES—Continued 
[In thousands of dollars] 
| i | l | | 
New | Phila- Cleve- Rich- At- | Chi- St. | Minne-| Kansas 
Total | Boston York |delphia) land mond = lanta | cago | Louis | apolis | City 





| Ee EPO ks wiizc cdles ducenwe DMs cite ctals sous. coetedeenens SER: OF AIR! peers Wen eee es. e 
ERP | ee RES Rahs tags sanlpsoacukmvndeidne AER Spe 0 ehpeiaol Depa, SRE EEE (2 
OS RE eS eae areas i is ee eae REN ABS. (et we toon ee aie Ree A 
ee ret ee | es eee Of SRN aS Bins CAE RIS, et ES REE RC Teds 
oS aaa ee | ae Rae RC" EE EES Rey ORES | RIE BERRI Cie in & 





Total earning assets: 
June 24 
July 1 
July 8 


72,759 217,101, 76,379 105,117 64,128; 57, 566, > 550, 61,354 39, 644) 53, 895 
86,721 287,163) 81,472 100,296 70,618) 57, 639) 144, 629! 62,704) 37, 507 , 
83,054 236,293) 73,479 94,922 66,176) 53,735) 127,888] 60,713! 36,792! 52,619 








AvoGusr?, 1925 


San 
Dallas Fran- 
cisco 


48,613 111, 364 
47,623, 97, 648 
50, 841| 106, 241 




















LL Ses 1, 043,295 80,390 237,229 80,362 99,852 62,439 52, 996) 126, 633) 61,341) 37,142) 54,594) 50,347/ 99,970 
ey ere 1,014,701) 66,462 223,410 74,934 96,908 65,845 54,885) 116,784) 62,954 42,239 54,754 651,140) 104, 386 
Uncollected items: | | | 
ere en 619,112) 55,893 147,510) 60,062 59,550 51,312 29,200) 78,267) 30,664 13,488 35,659 20,748) 36,759 
ee ere 670, 084 62,401 173,388! 60,676) 59,456 53,714 26,825) 92,392) 30,303) 13,492) 38,677 20,270) 38, 490 
GU ick iaciteendiwsssaneds 683,492 63,717 161,244) 63,869 63,655 57,036 30,897) 85, 010) 34, 596! 16,156) 42,737, 24,611) 39,964 
| 8 eS ee 746,725 70,919 183,002 66,027 73, 707. 59,467 33,731) 93,638) 35,077) 16,312) 43,083 26,107; 45, 655 
OT ld icccntedhiwasesanas 644,018 57,590 148,616 59,245 64,541 54,971) 30,207) 82,810) 33, 273) 14, 545} 38,289 22, 134 37, 797 
Bank premises | | 
See eee 60, 173 4, 190 16,897; 1,139) 7,573 2,446 2,780) 8,099) 4, 549 3,049, 4,339 a. 831 3, 279 
July 1 60, 180 4, 190 16,898) 1, 139 7, 573 2, 446 2,780) 8,099) 4,551; 3,049 4,339 1, 833) 3, 283 
July 8 60, 326 4, 190 16,981! 1,139) 7,573 2,446 2,780! 8,099) 4,568) 3,049) 4,386 1, 833} 3, 282 
os) er 60, 383 4, 190 16, 984 1, 158 7,573) 2,446 2,780' 8,099) 4,563 3,049) 4,419 Ry 833) 3, 289 
July 22 60, 397 4, 190 16, 997 1, 158 7,573) 2, 446 2,780 8,099 4,564 3,049 4, 419) 1,833) 3, 289 
All other resources: } | | 
a eee ere 21, 152 58 5, 809 153} 321) 683 2, 592 1, 380 322 3, 318 459 : 564) 4, 493 
Se ee eee 21, 445) 60 6, 150 191) 319 732, 2,573) 1,318 324 = 3, 155 485) 1, 569) 4, 569 
EEL ch cnictitnemacosd wand 21, 618 165 6, 083 198) 331) 775 2, 556) 1, 332 328 3,160 1, 594! 4, 445 
RRs eer aaa 21, 425 82 6, 121 219) 346) 702, «2,510' += 1,290 346 = 3, 152 642) 1, ” 559! 4, 456 
ee Ce 21, 591) 89 6, 187 216) 358 668 2,505) 1, 289 343 3, 351 637) 1,539, 4,409 
| | | | 
Total resources: | | 
5... btkekecacddeton 4, 749, 459) 412, 526 1, 378, 967 365, 259) 479, 490) 205,113 245, 276; 606, 297) 167, 596 139, 9531 195, 945) 132, 366) 420, 671 
OS ae Pindadtia nbn esketinis 4, 853, 046) 410, 736.1, 450,575 374, 622) 478, 574) 205, 907 238,162 631,515) 164,819 142, 259) 201, 529) 131, 597) 422, 751 
gp a ae Se 4,781,642) 410, 675 1, 397, 147 370, 656) 469, 317| 209, 638 240, 841) 595, 579) 174,437 143, 457, 201, 162) 136, 471 432, 262 
Lp RR a ee 4, 863, 407| 414, 511/1, 440, 096, 373, 738| 493, 290, 211, 430 239, 414 607, 284| 172,959 140,250) 200, 664) 134, 447) 435, 324 
PUNE TBs ccccesentaccecusces 4, 732, 485), 396, 989 1,397,272 362, “a 480, 702) 207; 895 jon 761; 590,716) 166,308 138, 451) 201, on 131, 973 418, 094 
LIABILITIES 
: | 
Federal reserve notes in actual | 
circulation: | | 
a ere eee 1, 634, 235) 186,180, 327,030) 153,061 203,425) 69,715 135,127) 155,794) 44,455, 62,650) 62,311 38,631, 195, 856 
ere ee 1, 653, 006} 184, 432 337, 789) 155,870 203,718) 69,441) 134,898) 155, 273) 44,843) 62,978) 62,843 38,909, 202,012 
SE ere 1, 652, 290) 181,522) 332, 978) 153, 208 208, 432| 70,150 134, 912) 154, 904| 44,222) 63,952) 63,652 39,474) 204, 884 
ERS ae Tr Sse 1,626, 971} 175,393; 330, 147 152, 287 206, 229) 69, 636 131, 813| 152, 956} 43,855) 62,916) 63,083 37,611) 201,045 
| RIES SEY 1, 605, 214) 171, » 358) 330, 705; 144,885 203,029) 68,759 131,602 150,645) 438,029 62,291) 62,820 38,037) 198, 054 
Deposits: | | | | 
O Member bank reserve ac- } | | 
count— : 
a 2,139, 779 | 142,299) 808, 187) 123, 531| 182,820) 64,744) 68, 749) 327,805 75,395! 51,945) 84,815 54,590) 154, 899 
eS eer 2,198,629 139,432) 843, 935} 132, 953) 183,133) 65,003 66, ,351| 346,690) 71,885 53,652) 87,980 56,233 151,382 
Ser eee 2,147,100, 142,070) 826,458] 129,007) 168, 521| 65,578 68, 138) 317, 360) 78,626, 53,034 83,360) 57,263 157, 685 
_ 3 See 2,195,601 145,184! 851,049) 130, 756) 183,552) 66, 150 67, 499| 325,609 76,175 50,013 83,040) 56,751; 159, 823 
a ee 2; 160, 748 142, 318, 828, 216} 132, 184 =o 67,102 67,939) 319,112 73,271; 50,645 87,662 56,509 153,159 
overnment— | | 
2 EE eee Cone 46, 207 2,799) 12,306) 2,837; 1,615) 3,116 5,140) 4,898) 1,749 1,690 2,450 3,495 4,112 
PR a Sei dinnsaee tax 23, 330 1, 585) 7, 238 469 807; 1,662) 1, 635) 1,240; 1,016) 1,495) 2,040, 1,396; 2,747 
7 Se ee 13, 282 941) 3, 416 474 549 938 837) 1, 175) 874 465, 2, 237 564 812 
geet eS 10, 907 278 3, 509 195 672) 785 396 714 536, 1,153 323 727; 1,619 
oo a ae 13, 963 044 3, 918} 457 721 883! 1, 894! 412) 1,149 1,054 962 949 620 
Other deposits— | | | | 
> Pee 24, 428, 363 14, 212 416 1, 281 182 164; 1,384 843 270) 544 144 4,625 
Re ae ee 30, 426) 377) 19, 497) 534! 1,081 207 Hii =6ES14) 1,38 240) 494 309 eo 
3 ee eee 27, 366 397; 16, 244] 545) 1, 788 190 173; 1, 436) 945 299) 433 185 4,731 
3 SS eee eee 25, 194 252} 13, 659) 589 833 180 152| 1,190} 1,329 269 1,705 186 4, 850 
7 2 we 25, 008 240, «14, 062) 417 881) 148 136} 1,556} 1,111 263; 1,374 114, 4,706 





| | | 
LT Se | 2,210, 414!| 145,461} 834,705) 126,784! 185,716 68,042) 74,053| 334,087) 77, 987 — 87, 809 


OF eae a Ree 2; 252; 385! 141, 394 870,670, 133, 956| 185,021 66,872, 68,197) 349, 246| 74,933) 55,387 90,514 
ARR Ae Maes OF A | 2,187,748 143,408) 846,118 130,026] 170,858 66,706! 69, 148| 319,971, 80,445! 53,798) 86,030 
July 15.2.02020202-.----02-) 2281, 702) 145, 714| 868,217 131,540] 185,057 67,115) 68,047| 327,513| 78,040| 51,435! 85,068 


UGA. caxinanabannen Odeon 2,199,719 143,502 846,196 133,058) 184,233 68,133 69, 969) 321,030) 75,531) 51,962 pigs 














aii nastinieen.... SEEEE | 857,073) 55,345) 123,273, 53,565) 53,605 48,729 21,735) 68,495) 29,476] 11,623, 31,939! 
Oe RE: RE Le RE | 603,527) 59,643! 149,034 53,283! 53,501 51,154) 20,847| 79,593| 30,204) 12,216) 34,443, 
Lo) ER EE CE | 596,963) 60,414) 124,890 55,871] 53,645 54,301! 22,533] 73,239) 34,209) 14,011 37,714) 
xccsnchittiaadckeauiate | 660,047|| 68,094) 148,402 58,374) 65,605 56,224 25,311| 79,367, 35,499| 14,211, 38, 767| 
OER NR — = 2H | 582,450! 56,7971 127,069! 52,806! 57,115 52,500! 23,918! 71,476! 32,063! 12,476! 35,371) 


58, 229] 163, 636 
57, 938) 158, 957 
58,012, 163, 228 
57, 664 166, 292 
57, 572, 158, 485 


22,819) 36,469 
22,171 37,438 
26,396, 39,740 
26,597, 43, 596 
23,751) 37,108 
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LIABILITIES—Continued ~ a 
[In thousands of dollars] f 
- ' 
! ? 
Tots . New Phila- | Cleve- | Rich- At- Chi- St. Minne- Kansas | ,,,.1),. San a 
Total | Boston yor, delphia| land mond lanta | cago Louis | apolis City Dallas | Fran- 


Capital paid in: 











(SL SOR ge 115, 561 8, 486 31,580 11,217; 12,977 6, 002 4,593 15, 549 5, 097 3, 235 4, 330 4, 313 8, 182 
July 1... 115, 693 8, 486 31,690 11,221; 12,977 5, 996 4,586 15, 560 5, 099 3, 240 4, 335 4,312 8,191 
Ss 4 aie 115, 617 8, 486 31,604 11,223) 12,977 5, 996 4,583 15, 565 5, 103 3, 240 4, 335 4, 314 8, 191 
| , Joie 115, 601 8, 486 31,608 11,216 12,971 5, 988 4,587 15, 564 5, 109 3, 233 4, 332 4, 312 8,195 
aera 115, 715 &, 486 31,675 11,216; 12,970 5, 984 4,587 15, 583 5, 116 3, 230 4, 361 4, 320 8, 187 
Surplus: 
eae A a ee 217,837 16,382 58,749 20,059) 22,462 11,701 8,950 30, 426 9, 971 7,497 8, 977 7,592, 15,071 ' 
pS SE Se eae 217, 837 16, 382 58, 749; 20,059 22,462 11,701 8,950 30,426 9, 971 7,497 8, 977 7,592, 15,071 2 . 
(se eee 217,837, 16,382 58, 749 20,059; 22,462 11,701 8,950 30,426 9, 971 7, 497 8, 977 7,592) 15,071 
ee aaa 217, 837 16, 382 58, 749) 20,059; 22,462 11,701 8,950 30,426 9, 971 7, 497 8, 977 7,592; 15,071 
. — a EP bet te Sees 217,837 16,382 58, 749' 20,059; 22,462) 11,701 8,950 30, 426 9, 971 7, 497 8, 977 7,592) 15, 071 
All other liabilities: 
2 14, 339 672 3, 630 573 1, 305 924 818 1, 946 610 1, 043 579 782 1, 457 
10, 598 399 2, 643 233 895} 743 684 1,417 469 941 417 675 1, 082 
11, 187 463 2, 808 269 $43) 784 715 1, 474 487 959 454 683 1, 148 
11, 249 442 2, 973) 262 966) 766 706 1, 458 485 958 437 671 1, 125 
11, 550 464 2, 878 310 893) 818 735 1, 506 598 995 464 700 1, 189 
fa 4, 749,459 412, 526 1, 378, 967) 365, 259, 479, 490} 205,113 245,276 606, 297 167, 596) 139,953, 195,945 132,366) 420, 671 
WO Re cade aanssncuitdaaths 4, 853,046 410, 736 1, 450, 575) 374, 622) 478, 574) 205,907 238,162 631,515 164,819 142,259 201,529 131,597, 422,751 
p aa 4, 781, 642 | 410, 675 1, 397, 147, 370, 656) 469, 317) 209, 638, 240,841, 595,579 174,437 143,457 201,162) 136,471 432, 262 
) 2. aie Sea 4, 863,407 414, 511 1, 440, 096, 373, 738; 493, 290) 211,430 239,414 607,284 172,959 140,250 200,664 134,447) 435,324 
$a 4, 732, 485 | 396, 989 1, 397, 272) 362, 334; 480, 702| 207, 895 239,761) 590,716 166,308 138,451 20f,991 131,972 418, 094 
MEMORANDA | | 
Ratio of total reserves to deposit 
and Federal reserve note lia- | 
bilities combined (per cent): 
a 77.0 82. 6 83.8 80. 6) 78. 2 60. 5 71.2 78.7 54.4 68.1 66.1 58.8 72.9 
|. th ARE RAR a ae 74.9 77.4 78.8 79. 3) 79. 3 55. 8 71.4 75. 1 53.3 71.1 67.1 59.9 76.5 
Midi ch cecdutitcadaniaen 76.1 78. 6 81. 4 81.4 79. 2 58.9 72. 1 77.3 56. 6 70.9 65. 9 56. 6 74.9 
|) Se ae 76.1 79.1 81.6 79.1 78.8 61.0 71.8 77.1 55.8 69.1 64. 6 54.7 75.9 
Cuisine “jiability” “oa bills” 77.1 83. 6 83. ‘| 81.1 79. 6 59. 1 72.3 79. 2 51.8 64. 6 66. 6 55. 5 74.4 b 
purchased for foreign corre- ; 
spondents: t 
p 0 REE ee 37,105; 2,703 10, 442| 3, 397 3,908; 1,936 1,498) 5,040 1, 680 1, 205 1, 461 1, 278 2, 557 
og. Eaters 36, 971 2, 747 9,873} 3,452) 3,972 1, 967 1, 522 5, 123 1, 708 1, 225 1, 485 1, 299 2, 598 : 
0 eee 37, 829 2, 747 10,731; 3,452) 3,972 1, 967 1,522} 5,123 1, 708 1, 225 1, 485 1,299 2,598 B: 
' oo. ean 35,576; 2,664 9,295; 3,348) 3,852 1, 908 1,476, 4,969 1, 656 1, 188 1, 440 1, 260 2, 520 ¥ 
0 iy in Prasaase tinases Sait 32, 165 2, 409 8,403; 3,027) 3,483) 1,725 1,335, 4,492 1, 497 1, 074 1,302 1,139 2,279 f 
wn Federal reserve notes he | | | 
by Federal reserve bank: | 
NE WE Sess Secroicheenwd 307,276 25,577, 123,259) 33,368) 23,379) 13,848 13,561) 10,583 5, 645 3, 564 8, 380 5,875 40,237 
PD ae ar ae 282,105 21,044 113,823) 30,996) 21,444) 12,875) 13,127) 10,717 4, 762 4, 149 7, 847 5,149 36,072 
+ | SRS er Pa eegee se 284,049, 19,710, 122,292) 33,867) 16,446! 14,188) 13,684) 9,028 4,548; 4,219 6, 941 5,002 34,124 ; 
2 Sa ae 305, 109; 23,881, 123,636) 31,709) 20,501; 13,621 17,081; 10,541 4,366, 4,596 8,350 5,304 41,523 3 
ae 316, 728); 22, 708, 124, 199) 40, 607| 23,717, 13,026 16,780) 10,505 4,701 5,213 7,872 5,240 42,132 
1 } | ' i 














FEDERAL RESERVE BANKS—MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS 





| [In thousands of dollars] 
Total | Within15 16to30  aitoco | sitos Frome overs 
days days days days months months 
Bills “discounted: 
Sag ee a ae ee eee ee ee 455, 445 330, 416 28, 148 39, 742 26, 696 29, 890 553 
a ae 511, 625 381, 904 26, 381 41, 279 31, 565 30, 084 | 412 
Ne 450, 331 322, 798 25, 661 41, 464 33, 204 26, 967 | 237 
EES ES re aa es SASS 7 454, 739 329, 937 25, 308 40, 305 32, 501 26, 433 255 
ia aE Si dha ics tats nahin datahiasbicntap ance Geena Ree 442, 522 315, 279 24, 911 41, 832 38, 386 21, 862 252 
Bills bought in open market: 
hana a a ha a all eal a 241, 666 86, 317 47,746 72, 665 29, 858 5, 080 
Tk a a I a Ta a a 249, 090 90, 113 54, 345 67, 302 28, 392 8, 938 
5 ilies See SE aa Re aS Sete: 240, 711 82, 609 54, 451 62, 894 32, 453 8, 304 
og - SE ali are a rams 231, 329 86, 525 49, 642 57, 293 26, 998 10, 871 
| EEE oe es een ee 224, 525 86, 910 53, 058 46, 117 29, 833 8, 607 
United States certificates of indebtedness: 

I So ater clint aliataats acces Suanmtsaeaeein ane 26, 229 WN cdiisitcawind bimacnatenaale 15, 814 789 | 8, 659 
Ste dike ide ees ica atacaatuhiw wien aia diabiew adnan 35, 777 Cf are See 19, 237 2, 789 | 5, 767 
CT a 28, 722 fe S Eee 19, 210 2, 629 5, 023 
ERS ears ae eA a 33, 335  ( SRE SRS 15, 812 3, 046 | 8, 697 

MN Uba hh eben: ve hcaldecdsigacakr's ds aston leslie os abies aa 35, 109 7, 386 


eae Len 16, 325 3,022 2,875 | 5, 502 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


[In thousands of dollars] 



































| | | 
| | | | 
ie New | Phila- | Cleve-| Rich- | At- | Chi- | St. |Munne-| Kansas San 
Total | Boston | york delphia} land = mond lanta — cago | Louis | apolis | City Dallas | — 
| } 
eceemeneni a — _—__—__—_— ‘een | ‘a —_ 
Federal reserve notes received | | | 
from comptroller: | } | 
aS) ee ee 2, 945, 097|| 297,777) 758, 429) 225, 029) 274, 504, 108,357. 215,042 432,884) 75,060 87,130) 99, 064) 304, 793 
+ eee ee ee 2, 949, 328)! 294, 426, 766, 952) 225, » 866) 277,062, 107,111 213,859, 432,997) 74,565 86,713) 98, 563) 66, 430) 304, 784 
cg a ee 2, 937, 365), 290,932 769, 890) 222, 075) 274,378 108, 333 212, 990) 430, 188) 73,730 86,267) 99, 326! 65, 748) 303, 508 
hE eee eee 2, 944, 876 | 287,474 772,003) 218, 996; 279,080 106,751 212,143) 431,254) 73,181 86,243 99,846) 65, 237) 312, 668 
|) ee 2, 926, 058'| 284, 244, 765, 804; 222,492) 275,496 105,279 211,521) 428,907) 72,690 85,635) 99, 105) 64, 599) 310, 286 
Federal reserve notes held by | | 
Federal reserve agent: | 
Se 1, 003, 586, 86,020, 308,140) 38,600) 47,700, 24,794 66,354 266,507) 24,960 20,916 28,373) 22,522) 68, 700 
CS aaa ; 1,014, 217 | 88,950 315,340; 39,000) 51,800 24,795 65,834 267,007! 24, 960 19, 586, 27,873) 22,372; 66,700 
("= See | 1, 001, 026'| 89,700 314,620) 35,000) 49,500 23,995 64,394) 266,256) 24, 960 . 28, 733! 21,272) 64, 500 
July 1: Dow ennw en nnennnnnnenn=s 1, 012, 796 88, 200; 318, 220) 35, 000) 52,350 23,494 63,249 267, 757 , 96 18,731} 28,413) 22,322) 70,100 
OS RD a aR 1,004,116} 90,150 310,900} 37, 000 48,750 23,494 63,139 267,757} 24,960, 18,131) 28,413) 21,322 70,100 
Federal reserve — issued to | 
Federal reserve bank: | | | 
OS ae 1, 941, 511] 211,757 450, 289) 186, 429] 226,804 83,563 148,688 166,377) 50,100 66,214) 70,691) 44,506 236, 093 
OS ES ae 1, 935, 111)! 205,476 451, 612) 186, ’ 866) 225, 262, 82,316 148,025 165,990) 49,605 67,127) 70,690) 44,058) 238, 
> SS ar 1, 936, 339 | 201, 232 455, 270) 187,075) 224,878 84,338 148, 596 163,932! 48,770 68,171) 70, 593 | 44, 476) 239, 008 
SS 1 932, 080!| 199,274 453, 783} 183, ’ 996) 226,730, 83,257 148,894 163,497) 48,221, 67,512) 71, 433) 42, 915) 242, 568 
>} See | 1,921, 942) 194,094 454, 904) 185, 492) 226,746 81,785 148, 382 161,150) 47,730 67,504) 70,692! 43,277 240, 186 
Collateral held as sec urity for | | | } 
Federal Reserve notes issued | | | | 
to Federal Reserve bank: | | 
Gold and gold certificates— | | | 
°C | 286,016) 31,050 186,698) 5, 600) 8,780, 2,000 9,000/_....... 12,775; 13,052)........ fs  _— 
ow Se ee | 287, 591 32, 550 186, 698 5, 600! 8,780, 2,000, 9,000,........ 12,775} 13, 052).......- of: | 
ee eee | 287,191 32, 550 186, 698 5,600| 8, 780 , 000! 9,000).......- 12,375; 13, 052)......_- ci 
2 Seen 307, 151!| 33,350 186, 698 5, 600; 8,780, 21,160 9, 000).....-_- 12,375} 13,052)....._.- ae 
—_ eas oa ---| 307,151) 33,350 186,698) 5, 600) , 780, 21,160; 9,000)........ 12,375) 13, 052)........ | 5 am 
Gold redemption fund— | | } 
SD Bein vn cocacccecenche 106, 255 | 17,590 28, 461 9,413) 10,311 3, 304 6,763, 4, 739 1, 615 1,617; 4,087| 2,603) 15,752 
“EN, 102, 093|| 14,239 28,461! 9,850) 12,170, 2,057 5,579 4,740/ 2,120/ 1,200; 3,186]  3,006| 15,485 
ELD: | 100,560) 10,745 28,349} 11,058} 11,486, 3,819 4,611, 4,703} 1,286 1,254) 4,749) 3,324! 15,176 
| ie ee ee eae |} 111, 784|| 17,287, 28,349) 12,980) 12,288 2,238 8,764 4, 703 1, 736 1,750} 3,969) 2,813) 14, 907 
gE | 102, 653), 14,057, 28,258) 10,476) 10,703) 3,766 7, 581 4, 628 1, 245 1,142; 3,028 3,175 14,594 
Gold fund—Federal Reserve | 
Board— | 
Se eee | 1, 080, 846'| 129, 000) 141, 000} 121, 889 160, 000: 26, 295 93, 000: 130, 645) 10,000: 39,000) 49,360 6,500 174, 157 
Sere 1, 069, 443 | 104, ’ 000) 141, 000} 120, 889} 160,000! 26,295 95,000 130,644) 9,000! 39,000) 49,360! 6,500) 187,755 
ee 1, 073, 277,| 104, 000) 141, 000) 125, 889) 160,000) 23,295 97, 000 130, 645, 9,000! 39,000) 49,360! 5, 500) 188, 588 
ES ee eee | 1,053,306} 94, 000} 141, 000} 122, 889) 160,000) 23, 295 , 000 130, 645) 8,000) 39,000) 49,360) 3,500 187, 617 
- July | eae See | 1, 046, 998} 104, 000) 141, 000} 122, 889) 160,000! 10,295 94,000) 130,645) 8,000, 39, — ; _ 2, 500! 185, 309 
igible paper— | | | 
OO | eee: | 667,202) 66,375) 134,713] 49,851] 74,893) 56,413 42,693) 82,971) 29,544) 22,928) 21,957) 19,132) 65,732 
So ee ee ee. | 717,052) 79,067 170,772) 52,864) 66,797) 58,956 42,956) 100,837) 31,646) 20,963) 19,852) 19,239) 53, 103 3 
ee Se ae | 656,210) 74, 655) 139,088) 45,454) 62,952) 57,322 38, 843) % | 29,624 20,303) 19,417) 22,177) 61,174 
a ie Sm 650,135) 71,319) 134,691) 49,871) 67,715) 55,114, 38,095 84,072) 29,997! 20,654) 21,394) 21,920) 55, 293 
" phe eagsenonsicarsrens | 633, 349 | 57, 906) 132,239) 47,122) 64, 952, 57,165, 40,012) 73,953) 31,551, 25,707) 21,497! 22,079) 59, 166 
otal eollateral— | | 
| eee | 2,140,319 | 244,015; 490, 872] 186, 753] 253,984) 88,012 151,456) 218,355) 53,934) 76,597) 75,404) 45,296 255, 641 
lt, Se 2 2, 176, 179 | 229, 856) 526, 931) 189, 203) 247,747) 89,308 152,535) 236,221) 55,541) 74,215 72, 398} 45, 881) 256, 343 
i ee ee 2, 117, 238 | 221, 950) 495, 085) 188, 001} 243, 218; 86, 436) 149, 454) 220,599) 52,285) 73,609) 73,526! 48,137) 264, 938 
July 15........-.--.-.-.-| 2, 122,376 | 215,956) 490, 738] 191, 340) 248, 783) 101, 807) 149, 859) 219, 420) 52,108! 74, 456 74, 723) 45,369) 257, 817 
PE Wi vekeeniduscentesns 2, 090, 151 | 209, 313 488, 195) 186, 087) 244, 435) 92, 386, 150, 593, 209, 226) 53,171; 78,901| 73,885) 44,890 259, 069 
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FEDERAL RESERVE BANKS—EARNING ASSETS HELD AND EARNINGS THEREO N, JUNE, 1925 
{In thousands of dollars} 





| | 
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_—- Phila- ' wan | tie | 1 | San 
Bos- New Cleve- | Rich- At- Chi- st. | 
Total | , del- | -. | heapo- sas Dallas | Fran- 
| ton York phia land | mond lanta cago Louis lis City dune 
HOLDINGS ON JUNE 30, 1925 y 
Total earning assets_...........-- 1, 099, 998 I 94,409 272,551 83, 592 | 92,018 | 65,802 54,076 136,682 61,403 38,892 53,615 47,452 99, 506 
Bills discounted for members-.--- ~ 480, 468 52,441 132,348 47,138 | 41,065 | 50,024 21,327 63,248 19,709 | 5,439! 6,875 6,681 | 34,173 
Bills bought in open market.--.. 253, 507 || 34,263 51,415 | 15,353 | 20,065 9,652 | 18,068 | 29,952 10,737 | 17,078 | 13,672 12,395 20, 857 
United States securities. -....-.-- 353, 273 || 6,928 | 85,953 17,875 | 29, 764 5,569 14,251 | 42,033 30,474 | 16,029 32,648 | 28,008 43,741 
Foreign loans on gold---...------ 10, 500 || 777 | 2,535 976 | 1,124 557 430 1,449 483 346 420 368 735 
All other earning assets ----.-...-- Wee livdecwenelesecauas TEE [itacudd = ons cnmnnlscbiorwasle dns aqurelanealiuset si qusendl sebeleeeie ines ane 
Bills Discounted | 
Rediscounted bills: | 
Commercial and agricultural 1] 

a 180, 901 || 36,924 10,526 8,928 9,146 29,977 18,541 26,306 13,294 4, 330 5,836 5,131 11, 962 
Trade acceptances, domestic- 2, 496 || 127 159 125 615 378 215 691 DO lascdivinwateca catucs 3 27 
Secured by U. 8. Govern- i] 

ment obligations. .........- 1, 095 |) | 82 356 265 101 65 5 1 I bicccatas 21 

Member bank collateral notes: | 
Secured by U. 8S. Govern- |} 

ment obligations. ........-- 244, 226 || 15,201 99,621 | 28,051 | 28,083 | 15,912 1,832 35,593 6, 254 979 899 626 11,175 
Otherwise secured_........_--  %) |) ae 22,042 | 9,952 2,865 3,492 638 |, eee ee 129 130 21 10, 988 

Total discounted bills_.... 480,468 || 52,441 132,348 | 47,138 | 41,065 | 50,024 21,327 | 63,248 19,709 5, 439 6,875 | 6,681 34, 173 

Bills Bought fom 

Bankers’ acceptances based on— j 

SS es ae 119, 641 | 13,930 | 24,945 5,040 11,502 4,863 8,428 | 13,668 | 4,720, 8,755 6,105/| 5,914 11,771 

Eesports.......... Ne CO 87,230 | 10,506 15, 845 6, 710 5, 578 2, 570 6,823 10,327 4,642, 5,470 6,429 5, 589 6, 741 

Domestic transactions_...._.. 41, 990 9,772 | 7,735 | 3,463 | 2,686 2, 084 2,677 | 5,678 1,155 | 2,764 1, 071 660 2, 245 

Dollar exchange bills.......-- 2, 203 || 55 466 | 140 299 135 140 | 279 220 89 67 | 232 | sl 

ol eee | eee A, S| Le | Om meee CES PRARE! ae «USL SARE BRE Nok | EERSRE SS Sea 

Trade acceptances based on im- | | 

| RRR Oe Sa eee Si tideuen DE Cridiasidtinlunsncnathaawonkiual tod ddceaataclid winigl inate Anak alma | ees 4 
Trade acceptances based on ex- 

PU ess auectusdekscscuaseuss OE OES Seger! ees OL | Ses | epee LRSM Eyre! Pim ne ere! BSR 15 

Total purchased bills__.._.. 253, 507 |! 34,263 | 51,415 15,353 | 20, 065 9,652 | 18,068 29,952 10,737 | 17,078 | 13,672 | 12,395 20, 857 
United States Securities 5 a 7 

United States bonds_-_._._.._..-- 68, 281 561 4, 912 611 8, 746 1, 486 | 1,767 | 20,055 2,703; 8,150| 9,570 7, 261 2, 459 
Treasury notes............------- 248,776 || 1,347 | 72,311 | 17,207 | 11,571 | 4,019 | 11,288 | 19,118 | 27,227 | 7,751 | 20,203 | 20,410 36, 234 
Certificates of indebtedness - - ___- 36, 216 || 5,020 8,730 57 | 9, 447 64 1,196 2, 860 | 544 | 128 | 2,785 | 7 5, 048 

Total U.S. securities....... 353, 273 6,928 85,953 | 17, 875 | 29, 764 5,569 14,251 42,033 30,474 16,029 32,648 | 28, 008 43, 741 

DAILY AVERAGE HOLDINGS 7 | | wr 
DURING JUNE 
Total earning assets !__..._......- 1, 060, 667 76, 129 249,493 | 81,137 | 95,165 65,637 53,779 122,922 | 64,482 | 41,236 | 55, 893 48,665 106, 129 
Bills discounted__..___- widtinhareea adi 437,621 35,544 125,552 | 40, 646 | 42,858 49,116 22,868 , 45,478 | 20,081 | 5,078 7,418 | 6,122 36,910 
|, See 264, 589 35,125 49,927 | 19, 364 | 23,047 10,076 15,354 33,741 | 11,397 | 18,744 14,380 | 11,356 22, 078 
United States securities..........| 345, 707 4,683 71,179 | 17,901 | 28, 136 5,888 15,127 | 42,254 | 32, 571 | 17, 068 33,675 | 30,819 46, 406 
Foreign loans on gold_-_......_-. 10, 500 777 2, 835 | 976 1, 124 557 430 1, 449 | 483 | 346 420 368 735 
EARNINGS DURING JUNE | | | 
| 
Total earning assets !__.___...___. 3, 055 208 701 | 23€ 266 | 205 164 370 189 | 119 162 140 295 
Bills discounted_.............-.-- 1, 328 103 361 117 123 162 7 150 66 | 17 25 20 106 
Mi odina Sod ccuseaseacd 690 92 130 | 51 60 26 41 30 | 48 37 29 58 
United States securities. .......-. | 1,002 | 11 202 | 59 80 15 44 128 | 92 | 53 99 90 129 
Foreign loans on gold___......--- 29 2 8 | 3 3 2 1 4 1 | 1 1 1 2 
ANNUAL RATE OF EARNINGS | | | | | 
Total earning assets !___.......... 3. 50 3. 32 3. 42 3. 53 3.40 3. 80 3. 60 3. 66 | 3. 56 } 3. 51 3. 52 3. 51 3. 38 
Bills discounted.._..............-! 3. 69 3. 50 3.50! 3.50 3. 50 4. 00 4. 00 4.00' 4.00; 4.00 4.00 4.00 3. 50 
| . ee ee 3. 17 3. 18 3. 16 | 3.19 3.18 3.18 3.18 3.17 | 3.16 3.15 3.14 3. 16 3.18 
United States securities. ......._. 3.53 || 2.94 3.45 4.01 3. 43 3.19 3.40 3.69 | 3.43 3. 76 3. 58 3. 55 3. 39 
Foreign loans on gold__._.._.---- | 3. 50 3. 50 3. 50 3. 50 3. 50 3. 50 3. 50 3.50} 3.50 3. 50 3. 50 3. 50 | 3. 50 














1 Figures for Philadelphia include average daily holdings of Federal intermediate credit bank debentures, $2,250,000; earnings, $6,311; and annual 
rate of earnings, 3.41 per cent. 
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FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN-MARKET OPERATIONS DURING JUNE, 1925 


{Amounts in thousands of dollars] 
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~ P | : : | | San 
New Phila- | Cleve- | Rich- Atlan-  Chi- St. | Minne- Kansas 
Total Boston york |delphia| land | mond ta cago | Louis | apolis | City | Dallas — 
| 
Volume of Operations | | 
Total (all classes) .............. 2, 987, 733 257,987 1, 547,063) 160,379) 231,006! 214,478 __ 49, 816 203,786) 59,130 19,904 22,589) 21,214) 200,381 
Bills discounted for member | 
OS RSE 2,454, 714 223, 271 1, 230, 162) 151,643) 214,285) 208,111 32,664 153,143) 50,547 4,387 7, 154 7,419) 171, 928 
Bills bought in open market_...| 245,996 28,314, 110,382) 8,153) 11,187) 5,765 4,835! 21,308) 6,313) 14,751 6,541| 4,732) 28,715 
Bills bought from other Fed- 
eral reserve banks_- y NOE bck enchicdcnsdteileskunsealscnekamlax<entnakin PAGE acnnvarsdthtbasabtannaumad BGer, . BO. wcee 
U.S. securities boug sht in open | | 
market - : 1 260, 968 5,958; 204, 899 25, 4,892 284 2,037 28, 507 1, 994 568, 3,633; 3,853; 4,318 
Foreign loans on gold__-__-__-- 6, 000 444 1, 620 558 642 318 246 828 276 198 240) 210) 420 
Bills Discounted | 
| | 
Rediscounted bills: | 
Commercial, agricultural, | 
and livestock paper,n.e.s.| 122,722) 5,212 9,792| 6,118 9,542) 17,336 12,486 29,069) 19,059) 1,325 2, 300 2,969 7,514 
Demand and sight drafts__- ESE CT | oe SR | ae EO 41 29 45 
Trade acceptances. -.---.-.-- 1, 728 211 134 111) 475 261 238 208 ET EEE eS 4 17 
Secured by U.S. Govern- | | | | 
ment obligations_..___---| 675 eR 82 258 69 58 49 Dcknckacnpidecen 38) 17 
Member bank collateral notes: | } 
Secured by U.S. Govern- | 
ment obligations..._...-- 1, 839, 514; 63,767, 1,054, 297 105, 232) 169, 342! 145,220 15,945 122,724) 29,283) 2,839 4,533 2,050; 124, 282 
Secured by eligible paper ?_| 489, 689) 153, 979 165,939 40,100) 34,668) 45, 225 3, 825 1,093 1, 975) 223 280 2,329) 40,053 
Total bills discounted ---| 2,454, 714) 223, 271) 1, 230,162, 151,643) 214,285 208,111 32,664 153,143) 50, 547| 4, 387 7, 154 7,419; 171, 928 
Average rate (365-day basis)— 
ee ee a eee 3. 69) 3. 50 3. 50 3. 50} 3. 50 4.00 4.00. 4.00 4.00) 4.00 4.00 4.00) 4.00 
Average maturity (in days): | | | | 
Member bank collateral | | | 
aS ee ee | 5. 89 5. 90 5. 03 8. 40! 5. 44) 2.96 10.25) 12.61 9.99) 12.57 11.18) 13.57) 22 
Rediscounted bills_..___--- 58.40) 46.62 37.82) 650.95 650.60 57.48 64.88) 56.58) 54.13) 114.04) 107.09 98.08 79.50 
Number of member banks on | | | | 
eS 9, 546 420 869 747| 866 607 501, 1,405 622) 859 1,049 850) 751 
Number of member banks ac- | 
commodated during month--| 3, 289 201 399 372 318 331 242 474 228 135 169 180 240 
Per cent accommodated -- -| 34.5 47.9 45.9 49.8 36.7 54.5 48.3 33.7 36. 7 15.7 16.1 21.2 32.0 
Bills Bought in Open Market | | | | | 
| | | 
From— | 
Member banks-....------- | 66,720) 5,513 11,683; 4,215) 8,005) 2,571) 2,230, 11,929) 3, 813) 7,081; 3,081) 2,098) 4,461 
Nonmember banks, bank- | 
ing corporations, ete.— | | | } 
With resale agreement_| | 117, 879; 15, 104 Sf ae (a ee ee ee TS SSS A, ee Sema 12, 297 
TE ws acmeniue ser on 61,397| 7,697 12,062} 3,938, 3,092) 3,194, 2,605, 5,538) 2,500) 7,670) 3,510 2,634) 6,957 
Total bills bought._..| 245, 996) 28, 314 110, 382 8 153} 11, 187 5, 765 4,835 21,308 6,313) 14,751) 6,541 4,732! 23,715 
Rates charged: } 
See ee | 149, 213 5,491; 101,377 1,057; 4,450) 2,591, 2,140 8, 785 3, 397 7, 598 3, 497 2, 638 6, 192 
S56 DOF OtNt........necnne<- 45,941) 10, 963 q 3,796, 4,834 1, 518 1, 285 6, 285 1, 754 5, 110 1,912 1,364, 3,824 
4 eee 45,341; 10,414 4, 739 3,056; 1,837) 1,504 1, 076 4, 105 1, 155 2,039; 1,132! 519) 13, 675 
4 > ea | 3, 771 1, 131) 270 187 66 _ SaaS EG 5 Sua declan nGhacmsladeennie 17 5 
POEM MINGs cna cdccncnonde | 20! 57| 95 
Son ee CONG... 2. ...-. 2s 5 
3, SS eee 
4 per cont... .-........... | 
i. ee 
ree | | 
Average rate (365-day basis)— | | | 
) Sa eee 3. 19} 3. 21} 3. 13) 3. 23) 3. 19 3. 21 3. 25 3. 23 3. 18) 3.17) 3. 18 3. 22) »20 
Average maturity (in days) 3___| 49. 25 62. 44 43.38) 54.75) 53.14 43.62, 50.04 48,23) 47.46 51.50) 47.14 47.24, 41.86 
Class of bills: 3 ! i | j 
Banker’s Pe | | | | | 
Based on imports_- 48,227; 4,930 9,036, 3,387, 4,138) 1,820| 1,726 65,053; 2,038) 6, 627, 2,497, 1,903; 5,072 
Based on exports_ - 35, 250} 1, 851 5,128; 2,773) 3,085; 1,353) 2,186) 5,190) 2,182) 3, 678) 2,179; 1,729| 3,916 
Based on domestic 
transactions_--__._-- 28,007; 4,604 5,627; 1,993) 1,820) 1,499) 456 5, 886) 929} 2,672 520) 392; 1,600 
Dollar exchange - -._.-- 1, 570 20 ae 211 ee 204) 220 175) 101 12) 77 
Unclassified _ -.......-- 14,769; 1,805 3, 250}........| 1, 924 953 467, 1, 134! 944, 1,599) 1, 244, 696) 753 
Trade acceptances—foreign - --- - ee | eS See Se See. ee eae eee Ce et ee Pe ae 
ee eee 128,117) 13,210 23, 745 8,153; 11,187) 5,765) 4,835) 17, 07 6,313) 14, 751 6,541) 4,732) 11,418 
United States Securities | | 
Bought in Open Market | | 
United States bonds... .-.....- As, SES Eee Seen ig abies oak cc og Ry eee eee 702, 199) 6 
ST MIB. ova iiincinnccns 69,918} 2,950 52, 867) 25 750 284, 817, 1,395 1,994 568, 2,342) 1,614) 4,312 
Certificates of indebtedness- --- 188, 274; 3,008) 152,032).....__. = ene 525 i oe eee | 589} 2,040)........ 
Total United States 
securities bought. ee 260, 968) 5 958| 204, 899 25} 4, 892 284, 2, 037 %, 507) 1, 994 568, 3, 633) 3,853) 4,318 


1 1 Exclusive of $58,000, 000 Treen notes eld | under sepesthen agree ment and subangetety sspencaned. 
3 Including bills taken under a resale contract. 
% Exclusive of acceptances bought under a resale contract. 
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REPORTING MEMBER BANKS IN LEADING CITIES 


Total 


733 


733 
733 
731) 


172, 693) 
172, 145 
178, 572 
172, 991); 
164, 914) 


| 8,014, 824); 
8, 057, 357|| 





13, 375, 437|| 
13, 280, 228) | 
13, 285, 922) 


218, 148) 
219, 321, 
218, 9451| 
219, 432! 
220, 417| 


| 1, 368, 213 
| 1,375, 518 
| 1, 380, 329 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 


{In thousands of dollars] 


Federal reserve district 


Z 
® 
4 


Phila- | Cleve- | Rich- At- : 
| delphia land mond  lanta Chicago | Louis apolis 


— \-—- -—--——- | be ————__— 


5 76 7 36 100 33 25 
42 03) 55 76 73 36 100 33 25 
42| 103 55 76 7 36 100 33 25 
42 103 55 76 73 36 100) 33 25 
42 103 55 75 7 36 100, 33 25 





7,657| 62,665) 13,783, 18,126) 6,103 6,951 28,028 10,181 2,762) 
7, 910) 61,772; 13,239 17,811) 7,570 6,985 28,386) 9,629 2, 
12,290; 62,876) 13,408 18,342) 6,210 7,045 30,035, 9,711) 2,795 
10, 646} 59,948] 11,912; 18,493} 5,750 6,871, 29,684! 11,229; 2,701 
10, *] 55,799; 10,852) 18, _ 5,751 7,225, 28,811) 9,150 = 2, 610 
328, 837|2, 252, 434; 330, 931! 472, 066) 128,068 86,807 774,452) 168,031) 69, 446 
317, 093 2, 283,852) 330,451) 478,693) 129,375, 87,000, 761,283) 170,825) 67,817 
330, 627/2, 402,521) 329,804, 478,716) 131,345, 85,283, 751,874) 168,823) 66, 848, 
318, 210)2, 295, 202; 332,540) 479,631) 128, 86,547 786,231! 169,480 67, 760, 
320, 511/2, 242,449) 325,506) 483, 848) 126,090 91,821, 794,766) 171,699 65,579 


641, 256|2, 449, 888) 366,910) 745,902) 354,316 373, 291 1,210,425) 296, 574 171, 404, 
640, 661/2, 441,621; 364,433) 742, 764) 356,508 373, 541 1, 213, 851) 296, 530; 169, 207 
641, 019/2, 461,815) 365,744) 743,777) 358,969 379, 4571, 221,451) 295,315 164, 136 
645, 812)2, 452, 272) 369,326) 747,608) 361,457 375, 940 1, 211, 269, 295, 231 162, 167 











660, 079|2, 467, 373! 376,709) 741,151) 363,154 372, 898 1, 224, 715| 299,717, 161,332 
977, 750/4, 764, 987, 711, 624 1, 236, 094) 488, 487 467, 049.2, 012,905 474, 786) 243, 612 
965, 664/4, 787, 245, 708, 123 1, 239, 268 493,453 467, 526 2, 003, 520, 476, 984, 239, 850 
983, 93614, 927, 212 708, 956/1, 240, 835| 496, 524, 471, 785 2, 003, 360 473, 849, 233, 779 
74, 668 4, 807,422 713, 778)1, 245, 732, 496, 200 469, 358 2,027, 184 475, 9401 232, 628 
991, 218 4, 765, 621, 713, 067|1, 243, 482) 494,995 471, 944 2, 048, 292 480, 566| 229, 521 
| | : | 
9,791 39,945 9,620 31,844! 25,237| 13,592 17,590/ 12,707| 6,811) 
9,791 39,749 9,619 31,856| 25,238 14,891 17,623) 12,707, 6,811 
9,814 39,787 9,654 31,811} 25,338 14,880 17,624 12,707 6,811! 


9,814 39, 737 9,653) 31,811) 25,887) 14, 884 17,660 12,707) 6,811 
9,814 39,761 9,690) 31,757! 25,912 14,880 17,625, 12,707) 6,811 


78,723 597,845 50,105) 170,258 35,727 11,367 172,032 21,715) 25, 588 
78, 587, 603,773 49,044 168,799 34,550 12,197 170,470 24,832 25,189 
78,848 603,311 49,217 167,059 35,705 13,335 174,597 21,022 25,210 
78,850 603,216 50,129 171,830 36,828 13,458 170,523 22,172) 25,125 
79,943 604,465 51,523 171,569 36,222 12,009 172,188 22,656 25,075 


21,088 193,926 20,150 32,726 9,108 8,797) 63,419 13,339 11,943 
20,666 195,468 19,431, 31,615 6,673 6,171 63,557 9,398 12,453 
20,867 196,947 19,014 32,579 7,287 5,881 62,518 12,240 12,453 
19,547 195,310 21,103) 30,760 9,040 5,315 60,876 11,662 12,072 
20,566, 196,177) 18,080 32,360 9,112 5,720 61,375, 11,200, 12,252 


6,486 196,487, 10,421; 39,359 1,322 3,762 75,582 8,355) 18, 184 
6,420 172,831 9,713, 38,869 1,075 3,427 75,47 7,365, 18, 132 
6,152 175,729 9,229, 38, 943 984 2,471 79,163 7,046 18,132 
6,376 176, 368 9,113, 42,380 1,084 2,479 75,634 7,043) 18,032 
6,376 186, 132 8, 850 2,996, 1,013, 2,341 74,802 7,043) 18,031 


6,641, 58, 401 9,993, 16,726 3,877; 4,325, 14,520 3,600 4,041 
6,600 54,767, 10,452) 14,542 3,684 3,781 12,375 3,286 4,045 
5,310 52,174 8,652, 12,948 3,631! 2,22 8,812 2,537, 4,060 
5,295 51,822 6,329} 11,653 3,132 2,450 8,835 1,535) 4,060 
5,275 52, 142 6,517, 11,084 3,132 1,948 8, 525 552, 4, 060 


199, 092 1, 147,320; 261,822! 351,234, 63,231! 43,280, 433,068 113,027; 41,877 
202, 168 1, 156,392, 262,674 352,063! 63,483) 43,463 426,675 113,725 41,991 
203, 861 1, 164,733, 261,485 346,950 62,855) 45,222 436,784 113,965 42, 560 
204, 789 1, 160,861; 262,039 348,932, 61,907; 44,618 429,697 107,934) 43,372 
206, 139 1,137,750, 261,410 348,663) 62,232 45,194 425,195 108,168 43,039 


321, 821 2, 233,924; 362,111 642, 147) 138, 502) 85,123 776,211 172,743 108, 444 
324, 232 2, 222,980 360,933; 637,744) 134,703) 83,930, 766,178 171,313, 108, 621 
324, 852 2, 232,681, 357,251, 630,290 135,800, 84,011, 779,498 169,517) 109, 226 
324, 671 2, 227,314) 358,366 637,366 137,878, 83,204 763,225 163,053) 109,472 


328, 113 2, 216,427' 356,070, 638, 429! 137,623: 82,092 759,710. 162,326: 109, 268) 


St. Minne- Kansas | | 


City 


102, 438 
100, 979 
106, 854 
112, 925 
118, 469 


322, 347 
323, 069 
325, 334/ 


321, 715! 





428, 501 
427, 570 
435, 727 
438, 620) 
443, 632 


9, 333 
9, 358) 
9, 332 
9, 282 
9, 227 


48, 488 
50, 541 
51, 106 
50, 206 
50, 391 


17, 391 
15, 799 
14, 655 
13, 097 
12, 923 


16, 403 
16, 157 
16, 088 
16, 039 
16, 811 


3, 141 


168, 221 


| Dallas 


215, 243) 


287, 357| 
17, 678 
17, 678 
17, 187 
17, 187 
18, 234 
18, 060 
17, 882 
17, 971 


17, 569 


7, 893 
8, 156 
7, 635 
7, 876 
7, 384 


702 
009 
783 
528 
813 


NNNON 


4, 336 
3, 620 
3, 501 
3, 472 
3, 429 


19, 380 
18, 866 
18, 649 
18, 572 
18, 727 


75, 049 
74, 211 
72, 726 
72, 585 
73, 156) 


589 


San 
Fran- 
cisco 


246, 877 


861, 100 
861, 649 
858, 278 
864, 042 
860, 217 


1, 116, 227 
24, 000 


142, 948 
139, 897 
135, 973 


53, 518 


52, 487 


26, 337 
25, 775 
25, 177 
25, 049 
25, 667 


15, 583 


15, 976 
16, 763 


452, 134 


a 
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PRINCIPAL RESOURCES AND LIABILITIES BY WEEKS—Continued 





{In thousands of dollars] 


























































































































| Federal reserve district 
° } 
lene N Phila- | Cl | Rich- | At st. | Minne-|K San 
| ew - eve- | Rich- - : \ nne-| Kansas ‘. 
| Boston | York | delphia| land | mond | lanta | CBiCage! youis | apolis | City | Dallas — 
| | 
| | ct 
Total aoe and invest- | | 
ments: 
ae \18, 740, 012)|1, 299, 571/6, 998, 911/1, 073, 735)1, 878, 241) 626, 989) 552, 172/2, 789, 116) 647, 529| 352, 056| 599, 509) 365, 2951, 556, 888 
OS, ae '18, 710, 230)|1, 289, 896/7, 010, 225)1, 069, 0561, 877, 012) 628, 156) 551, 456/2, 769, 698) 648, 297) 348, 471) 597, 760) 362, 691/1, 557, 512 
.. , eee eee paula 891, 999'|1, 308, 788/7, 159, 8931, 066, 207|1, 871, 125 632, 324) 555, 796|2, 782, 858) 643, 366) 343, 005) 605, 179) 363, 281/1, 560, 177 
fe 778, 285 1, 299, 339)7, 034, 736|1, 072, 144/1, 883, 098) 634, 078) 552, 562/2, 790, 409) 638, 993) 342, 100) 605, 632) 357, 011/1, 568, 183 
ee aS 18, 769, 491)\1, 319, 331/6, 982, 048) 1, 069, 137/1, 881,911, 632, 618) 554, 036)2, 808, 002) 642, 892) 338, 789) 611, 853) 360, 513/1, 568, 361 
Reserve balance with Fed- 
eral reserve banks: | | 
| 103, 452) 765,119 80,624) 120,655) 38,170 316} 263,512) 45,118} 25,000) 52,022} 30,169) 102,951 
94,698) 723,164) 74,827) 129,256) 38,714) 39,475) 250,323) 44,949) 24,812) 51,856) 27,580) 104,173 
5 759,776; 82,624) 127,797) 39,556) 37,969) 267,235) 41,834! 26,624) 54,322 508} 102, 193 
95,719) 753,211 , 409; 114,465) 38,742) 39,075) 237,191) 46,946 " 49, 288} 29,414) 106, 334 
97,196} 762,543) 80,332) 126, 605 ‘ 37, 237| 247,587) 45,409) 22,665) 49,541) 29,407) 107,367 
20,958; 75,816 16, 281 30,944; 14,190) 10,631; 49,964) 7,285) 5,688) 11,894) 9,624) 22,147 
20,939; 77,409 16,173} 31,406) 14,171) 10,615) 51,030) 7,002} 5,870) 12,635) 9,442) 21,497 
20,146; 79,658 15,432} 29,624) 13,808) 11,043) 49,451 8,209} 5,837) 12,478) 10, 133 , 306 
744 1 82, 670 15, 689 32,349) 14,523) 11,098 53, 813 7, 548) 6,343) 12,724 9, 597 881 
) SS See 277, 378 20,952) 77,193 14,149) 31,395 14,155) 9,599) 52,631 7,496} 5,800) 12,066) 10,050) 21,892 
Net yb deposits 
J errr are /12, 865, 325 | 894, 296 5, 622, 549) 770, 464/1, 004, 913, 342, 647| 327, 957/1, 770, 288) 390, 690) 232, 484, 997) 260,970} 763, 252 
June 24................|12, 724, 742)| 877, 537 5, 579, 887, 759, 31911, 003, 679) 346, 074! 322, 198)1, 904) 384, 394) 226, 478, 510 , 423) 753,617 
gS eee 113, 053, 739 905, 613) iD 790, 661; 769, , 361'1, 018, 244) 349, 631) 321, 615)1, 766, 272! 379, 954) 227, 746! 491, 990) 257, 217 775, 435 
July -" ta sbabneswauticaa \12, 890,060 886, 100! 5, 657, 695 770, 787'1, 015, 505) 354, 515 23, 922) 1, 762, 424) 384, 486) 227,616) 482, 913 256, 618 767,479 
Ti sp hen sie reaneeianed |12, 987, 280 | | 915, 325 5, 651, 149 766, 105 1, 023, 677) 357, 881) 331, 980)1, 796, 482! 387, 350) 223, 593) 490, 644) 259, 912 783, 182 
ime deposits: 
3)» CRE SERS 5, 187, 778 | | 367, 145|1, 201, 088) 180, 432, La 531! 200, 554) 200,219; 991,675 207,037) 102,329) 138, 589) 95, 18 768, 061 
"See | 5 188, 308 | 369, 8971, 196, 713| 177, 081) 925! 925) 204,017} 200,199! 989, 662) 205, 740) 103, 237) 138, 371 94, 932) 773, 534 
US as ay 5, 172, 152) 366, 585'1, 173, 648| 180, 765. er 191) 205, 351] 204, 887} 980, 031| 207, 384) 101,657) 138,340] 95,034! 781, 279 
|| eae | 5, 164, 211)| +367, 337/1, 164, 049) 175, 248) 739, 024! 204,401) 204,153; 981,933 206,338) 101,479) 140,176) 94,763 785,310 
sg ee | 5, 163, 729 368, 227 1, 167,374; 172,855 745, 729, 204, 352} 203,193) 978,526 205, 800 101, 333) 139, 944) 94,846) 781,550 
Government deposits | | | 
4. OES 113, 586 | 8, 606) 19,109 = 11, 665 19, 731 4,324) 7,532) 22,148 3,660 1, 887 1, 481 4,472 8, 971 
RSET: 116, 639 | 8, 606) 19,109| 14,861 19, 737 4, 27 7, 483 22,148 3,665 1, 886 1, 431 4, 472) 8, 971 
(8 EOS aS 112, 855 | 8, 593; 19, 108) 11,482! 19,737 4,317) 7,532! 22,148 3,656 1, 736 1,431 4, 144, 8,971 
SSeS ae 88, 905 | 6,962} 13, 542) 8,588 16,260, 3,152) 6,519 18,778, 2,244 1, 588 837 3, 585 6, 850 
; oe A ee ee. 75, 598 | 5, 918 11, 513; 7,304 13,836 2,681 5, 541 15,970} 1,906 1, 344 711 3, 048) 5, 826 
Bills payable and redis- | | | | | 
counts with Federal re- | 
serve banks: | 
Secured by U.S. Gov- | 
ernment obliga- | | | 
tions— | 
Ug) ae 173, 987 4,669) 74,819 7,888) 20,366; 8,093 3,940) 33,362 665 600 19, 085 
a 169, 168 4,850) 75, 558 5,795) 27,263' 6,184) 3,078) 24,460 240 375| 20,310 
| EES. 185, 714 6,950) 91,516 9,492) 20,054, 6,892 2,933) 36,214 278 120 9, 790 
eee 151, 626 5,395) 77,032 6, 239} 14,885) 7, 585) 80; 21,155 638 720 17, 605 
ss ad _ ae 158, 781 9,275) 65,930; 13,055) 23, - 3, 331) 684) 24, 835 813 322} 15,550 
All other— | | | 
0): 77, 433 8,569) 20,338 4, 659 9,819) 14, 968) 5,055 2,207) 2, 701 1, 115) 6, 791 
Eee | 85, 581 11, 574 18, 321 5, 303 8,113) 11,380, 6,038 7,636) 4,834 371 665 1, 224 10, 122 
 ,_ = Salata |} 121,395 20,439; 31, 607 9, 386 , 888 16,717 6,446 10,705; 6,427 360 721 929) 8, 770 
ar 96, 363 15,659} 22,025 6, 638 9,124, 12,888) 6,783 ” 434 3, 268 349 730 1, 278) 9, 187 
| eS ee | 102,479 , 250) 32,686 10, 566 5,864; 15,035) 5,432 , 366) 4, 891 333 78) 1, 278 | 6. 800 
| { | } | 
REPORTING MEMBER BANKS IN 12 FEDERAL RESERVE BANK CITIES—BANKERS’ BALANCES 
{In thousands of dollars] 
| Federal reserve bank city 
i 
| Total | | | l 
| cities r : } ; San 
| | New Phila- | Cleve- | Rich- At- : St. Minne-| Kansas 
| Boston York delphia| land | mond | lanta Chicago Louis | apolis | City | | Dallas | — 
| 
| i | 
SS ~ mg | z a) a ae x 7 ae | veo. 
Due to banks: } | | 
ee 2, 264,341; 133, 738, 1,085, 234 181, 861 55,081! 29,280) 18,602) 395,532) 87,240) 50,479) 104, 270 25,351; 97,673 
 _. ere | 2, 218, 066 | 18, 35811, 094,082 173,654 50,192) 28,152) 18,221 380,657) 84,813) 48,390) 102,039) 26, ” 396! 93, 112 
fe | 2,375, 289|| 135, 467 1, 176, 573 180,830) 52,929) 28,231/ 17,933) 412,061) 81,365) 50,026) 105, 507) 27, 869| 106, 498 
ke 3 289, 509), 131, 190'1, 108,681 176, 681 54,854) 31,948) 20,672) 398,370) 79,405) 53,481) 107,278) 26,868) 100,081 
| ee | 2, 262, e46) 135, 752\1, 074,161 178,931 54,455! 32,981 19,719) 389,033] 86,635) 49, 267) 109, 955 26, 107; 105, 849 
Due from banks [’ | 
| ae | 655, 357/ 52,106; 112,969 64, 686 26,715, 15,715) 13,652) 190,323) 30,436) 26,560) 45,270) 25,161| 51,764 
a | 601, 483 || 39, 515} 111,431 65, 131 23,488 13,671| 12,796) 174,464) 29,415) 21,818, 42,193) 22,005 45, 556 
gf ERS Sees 659,645 | 43,394 122° 928 76,881 31,339) 15,463) 11,021; 187,286) 35,266) 21,974) 42, 488) 21,888! 49,717 
aE ae | 631,788 38,672} 112,406, 57,522} 26,917| 15,772] 13,258} 186,532| 33,665} 27,141) 45, 3 20,657! 53, 300 
ge a Pane 668, — 38,911) 135,749) 63,061 31, 263; 15,493) 12,267; 180,614) 35,643) 24,823) 51,512) 28,671 50, 885 
} i i 
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REPORTING MEMBER BANKS IN NEW YORK CITY AND CHICAGO—PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 


{In thousands of dollars] 






























































New York City City of Chicago 
sa = Se 
June 17 June 24 July1 | July8 | July 15 | Junel7 | June 24 | July 1 July8 | July 15 
ee es ae Nata tk! oe ee ee ee ae _! 
Number of reporting banks. - -- - 62 | 62 62 | 62 | 62 46 46 46 | 46 46 
Loans at and d discounts, gross: | | | | 
He 4 U. 8. Govern- | } 
mo ob pentions ae 57, 627 56, 798 57, 898 | 54,491 | 50, 387 | 20, 810 | 21, 287 22, 973 22, 778 21, 784 
Secured by stocks and 
WI Gc coeds cicook ates 1, 999, 954 | 2,036,274 | 2, 156,973 | 2, 049, 187 | 2, 000, 679 581,206 | 569, 498 560, 653 595,023 | 605, 811 
All other loans and dis- } 
RSS ES aaa 2, 147, 021 | 2, 137,446 | 2,152,715 | 2, 143,136 | 2, 155, 965 | 682, 441 685, 851 683,255 | 671,563 | 674, 412 
Total loans and discounts.| 4,204, 602 | 4, 230, 518 | 4,367, 586 | 4,246,814 4,207,031 1, 284,457 1, 276, 636 | 1,266,881 | 1, 289, 364 | 1,302, 007 
U. S. pre-war bonds - .....------ 29,012 | 29,012 29, 000 29,000 29, 000 1, 933 1, 933 1, 933 | 1, 933 | 1, 934 
U.S. Liberty bonds-...........- 506,751 | 509,859 508,261 508, 433 507, 302 85, 067 84, 863 89, 315 85,403 | 87, 153 
U.S. Treasury bonds_......-.-- 178,817 | 180,708 182, 917 181,230 181,804 26, 701 26,577 25, 787 25, 527 26, 064 
U. 8. Treasury notes. -_--....--.- 183,032 | 161, 402 163, 696 164, 327 174, 298 55, 466 55, 380 59, 201 55, 884 54, 879 
U.S. Treasury certificates -_--._- 54, 974 | 51, 970 50, 113 49, 769 50, 081 7, 398 6, 882 3, 631 3, 913 | 4, 035 
Other bonds, stocks, and secu- | | 
FRO aula dan cwidenagveooukines 860,499 866,323 876, 783 874, 048 851, 754 204, 935 199, 264 206,788 | 199, 689 195, 877 
Total investments_-_____- 1, 813, 085 1, 799, 274 | 1,810,770 | 1, 806, 807 | 1, 794, 239 381, 500 374, 899 386,655 | 372,349 | 369, 942 
Total loans and invest- 
BS hive ep caceiccney 6,017, 687 | 6,029,792 | 6, 178, 356 | 6,053,621 | 6,001,270 | 1,665,957 | 1,651,535 | 1, 653, 536 1, 661, 713 | 1, 671, 949 
Reserve balances with Federal | = 
as 710, 869 666,156 | 702,711 = 598 | 700,440 177,110 167, 583 181,013 157,892 | 165,786 
CRN TR Picnic ncecccccesccs | 60, 793 61,811 | 63, 198 66, 004 | 61, 367 | 23, 566 | 24, 132 23, 973 25, 426 24, 706 
Net demand deposits. ....._._-- | 5,052,840 5,021,755 | 5,215, 561 | 5,098,752 | 5,089,508 | 1,163,973 1, 150,582 | 1, 173,348 | 1,152, 580 | 1, 174,808 
Time deposits -_..........--...- 821, 834 819, 086 796, 780 787, 334 786, 183 | 483, 997 482, 655 478, 422 479, 685 474, 701 
Government deposits. ---.--...-- | 14, 966 14, 966 | 14, 966 10, 625 | 9, 035 i1, 625 11, 625 11, 625 9, 720 8, 258 
Bills payable Pa rediscounts | | 
with Federal reserve bank: | | 
Secured by U. S. Govern- | | 
ment obligations___._...-- 62, 190 57, 930 68, 595 59, 895 | 42, 755 13, 668 4,316 9, 962 8,710 | 5,310 
poy ae Bane e 19, 529 14, 940 28, 066 18, 954 28, 940 | 1,005 1, 005 4, 075 605 2, 482 
Total borrowings from | 
Federal reserve bank - . - 81,719 72, 870 96, 661 78, 849 | 71, 695 14, 673 | 5, 321 14, 037 9, 315 | 7,7 
— ———— — = | es = — — = —_— Poe: - ———— - = Sa ee -_ EE — = _ | —_—_—__——= 
ALL MEMBER BANKS—DEPOSITS, BY FEDERAL RESERVE DISTRICT AND BY SIZE OF CITY 
{In thousands of dollars] 
Net demand deposits Time deposits 
Federal reserve district 1925 1924 1925 1924 


| 
| | | "i | 





| 
Apr. 22 May 27 | June 24 June 25 























Mar. 25 | Apr.22 | May 27 | June24 . June 25 | Mar. 25 | 
| 

PN So iineinedssas« Pepe Aes 1, 270, 144 | 1, 298, 704 | | 1,313,510 | 1,337,475 | 1, 249, 512 721, 631 729, 635 745, 163 762,492 | 656,959 
TE WA igesaecaseducessescoau 6, 109, 736 | 6, 334,929 | 6, 236,627 | 6, 276,324 | 5,982,997 | 2, 063, 332 | 2,121,020 | 2, 154, 206 | 2,141,081 | 1,812, 215 
Philadelphia... ........-.------ 1, 127,880 | 1, 155,613 | 1, 159,071 | 1, 159, 036 | | 1,067,178 | | 788,880 | 786,676 796,502} 808,481  ' 695, 498 
CONN iascaianannscasccccad 1, 456,781 | 1,469,584 | 1, 463, 643 | 1, 482, 254 1, 385,052 | 1,299, 175 | 1, 300, 882 | 1,314,938 | 1,344,751 | 1, 226,845 
| hie a AE 569,755 | 565,450 | 560,248 | 558,817) 531,197 | 492,908 | 501,803 | 501,137 | 508,488 461, 243 
J eer 616, 226 | 620, 420 646, 362 621, 453 477,319 | 386, 835 388, 125 407,256 | 407, 643 347, 419 
GER giivdwnensisudwiswns~a 2, 382, 909 | 2,384,717 | 2,391, 294 | 2,425,469 2,216,745 | 1,762,222 | 1,767,731 1,814, 574 | 1, 826, 655 | 1, 636, 533 
eee 722,922 | 708,335 | 700,591 693, 028 641,034 | 432,651 | 435,041 437,801 | 441,929 | 406,117 
i eee 475, 267 | 451,891 | 439,619 451, 240 396, 739 441,252 | 439, 950 435, 891 434, 484 398, 800 
MEINE SIGE cacti aot ctessans ---| 872,756 | 838,824 | 824, 301 836,559 | 727,746 305,752 | 307,175 309,873 | 309, 948 297, 679 | 
BR ankccactewnadasccacacesccs] GRRE | . Gere 605, 626 588, 601 512, 565 | | 163, 780 | . 165, 531 166, 006 167, 218 157, 153 
San Francisco. ................. | 1,235,913 | 1, 251,037 | 1, 230, 203 | 1, 240,484 | 1, 206, 298 | 1,240,735 | 1, 242,963 | 1,251,953 | 1, 267,614 | 1,051, 859 
i a ee eee: 17, 503, 151 |17, 715, 080 |17, 571, 185 |17, 670, 740 |16, 394, 382 |10, 094, 153 |10, 186, 622 |10, 335, 240 |10, 420, 784 | 9, 148, 320 

Banks in cities and towns hav- | | | 

ing a p pees of— | | 

EE eee | 1,663, 485 | 1,637,884 | 1,613,945 | 1,614,416 | 1,512,480 | 1, 684,816 | 1,691,055 | 1,692,920 | 1,715, 247 1, 588, 443 
5,000 to 14,999 Ld Comansecuess 1, 086, 008 | 1, 088, 048 1,078,411 | 1,077,714 | 1,021,564 | 1,079, 743 | 1,081, 730 { 1,082,783 | 1,091,481 | 1,016, 429 
15,000 to 99,999_....-.------- 2, 225, 264 | 2, 239,760 | 2, 266,800 | 2,265,177 | 2,004,410 | 2,048, 373 | 2,044, 266 | 2,086, 284 | 2,081,760 | 1,890, 041 
100,000 and over. ...-------- 12, 528, 394 \12, 749, 388 [32 612, 029 ee 713, 433 |11, 855, 928 | 5, 281, 221 | 5, 369,571 | 5, 473, 253 | 5,532,296 | 4, 653, 407 
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MONTHLY SUMMARY FOR BANKS IN 141 CENTERS 
{In thousands of dollars] 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES 














Numbe 1925 1924 | 
Federal reserve district of ere one sine - ; 
centers | April | May | June April | May June 
a) Bee arene on eee es 2am 
OS NS ee ee ee ll 2, 326, 857 2, 273, 167 | 2, 374, 832 2, 118, 054 | 2, 052, 772 , 040, 544 
UU) ean 7 | 24,721,153 26, 976, 549 27, 764, 381 21,356,913 | 22, 124,834 22, 639, 521 
) = | Sree eeSeett 10 2, 024, 253 2, 071, 159 2, 296, 1, 942, 356 | 1, 894, 928 1, 936, 

Nod. 4—Cleveland -.-.............-.------------- 13 2,407,075 | 2,240,047 2,459,218 2,275,246 | 2,122, 402 2, 105, 227 
) Ra eee 7 747, 785 | 718, 890 | 774, 672, 896 665, 057 673, 372 
Sh can tneudndecaddeuccscuhanwe 15 | 1, 060, 994 | 1, 096, 908 1, 059, 350 970, 084 916, 882 872, 788 
ie eis hoon onde cucacmevaeneeade 21 131, 296 5, 248, 800 5, 523, 074 4, 643, 076 | 4, 746, 250 4, 582, 549 
i i iid Ginn ccccdownctiackestncconn 5 1, 177, 677 | 1, 141, 405 1, 170, 648 1, 083, 484 1, 057, 603 1, 035, 196 
Oe eee ee 9 697, 614 | 694, 973 762, 780 552, 910 596, 115 613, 515 

eS ee «| 5 ea ere eine 14 | 1, 110, 810 1, 089, 204 1, 210, 741 1, 012, 890 1, 000, 236 963, 496 i 
) Ue es Se een ll 527, 025 | 506, 060 524, 937 483, 944 466, 066 447, 735 
No. 12—San Francisco. ...........-.....--.----- 18 2, 604, 174 2, 519, 105 2, 689, 431 2, 456, 815 2, 401, 209 2, 319, 693 
6 EE ee ee ee eee ee eee eee 141 44, 536, 713 46, 576, 267 48, 611, 133 39, 518, 668 40, 044, 354 40, 229, 841 
| ge ee a oc ae 1 23, 944, 580 26, 179, 393 26, 929, 559 20, 653, 978 21, 405, 560 21, 925, 659 
0) SS ee eee 140 20, 592,133 | 20,396, 874 21, 681, 574 18, 864, 690 18, 638, 794 18, 304, 182 


WEEKLY SUMMARY FOR BANKS IN 254 CENTERS ! 
{In thousands of dollars} 


—_— 1925, week ending— 1924, week ending— 
Federal reserve district! ber of dieiinidiieicnrmmnne a eee Goma b 


centers) June | Julyl July8 July15 July22 | June25  July2 July 9 July 16 July 3 





No. 1—Boston-----..-- 16 606, 293 624, 782 609, 818 546, 248 589, 409 497, 316 615, 686 459, 458 560, 095 492, 998 
No. 2—New York.._.-. 14 5,988,062 7,069,150 6,031,170 6,121,431 6,012,911 | 5,090,430 6,239,158 | 4,285,927 5,295,999 4, 983, 899 
No. 3—Philadelphia-.-.- 18 589, 897 613, 102 524, 266 556, 025 522,601 | 512,465 557,030 | 407,498 511, 418 473, 275 
No. 4—Cleveland - -.._- 22 642, 160 744, 767 653. 954 688, 646 696,404 | 555, 959 678,871 | 526,710 606, 661 575, 907 
No. 5—Richmond.--.-- 23 289, 305 333, 196 320, 181 325, 014 290,885 | 260, 343 305,869 | 241, 571 277, 793 255, 513 
No. 6—Atlanta..-......- 24 245, 092 267, 818 266, 684 266, 587 255, 662 | 197,060 239,914 | 204, 651 230, 733 215, 380 
No. 7—Chicago..-.-.._. 36 | 1,251,587 1,459,138 1, 243, 230 1, 299,962 1, 326,360 | 1,122,399 1, 300, 091 946,545 1,182,235 1,124,171 
No. 8—St. Louis. .-..-.. 14 252, 230 293, 718 274, 902 294, 876 287, 951 236, 598 285,078 | 223, 220 269, 715 240, 904 
No. 9—Minneapolis. --_, 17 173, 728 200, 510 171, 855 185, 880 180,518 | 146, 495 183,012 | 142,374 172, 483 154, 012 
No. 10—Kansas City...| 27 286, 684 321, 748 306, 067 309, 386 311,385 | 236, 683 284,442 | 241,370 299, 939 > 
No. 11—Dallas-._....-. 15 131, 464 135, 128 134, 420 141, 701 142, 311 115, 202 125, 063 111, 313 125, 055 119, 692 
No. 12—San Francisco’. 28 614, 064 682, 669 620, 882 670, 606 655, 931 534, 966 613,975 | 501, 087 629, 725 558, 873 : 
i a | 254 11,070, 566 12,745,726 11,157,429 11, 406, 362 jt 272, 328 | 9,505,916 11, 428, 189 | 291,724 10,161,851 9, 452, 031 


BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES 


| 














Ce 426,055 420,369 415,105 | 348,346 402,783 337,110! 411,727/| 300,993 377,855 |. 329,184 
No. 2—New York............. 5, 668,452 6,681,610 5,690,889 | 5,772,609 | 5,691,155 | 4,814, 567 | 5,870,941 | 4,012,572 4,989, 282 | 4, 712, 008 
| ee 75, 523 81, 524 82, 220 94, 622 81, 668 62, 681 89,088 | 62, 349 76, 276 64, 516 
No. 3—Philadelphia..___- --- 456,175 | 462,249 385,870 | 417,337 389,376 | 392,896 | 416,900 | 292,883 381,201 352, 454 
No. 4—Cleveland.-. --- 144,778 188,638 161,884 176,082 180,344, 134,523 166,623 | 124,607 152,779 143,134 
Cincinnati. -- te 78, 253 85, 100 75,918 , 84,054, 84,651 69, 098 77,038 | 64,707 81,119 73, 688 
Pittsburgh............. 221,836 252,568 211,494 208,721 | 212,182 182,047°| 234,758/| 171,712 190,058 182,674 
No. 5—Richmond...........-- 27, 894 34, 846 30, 640 29,024! 27,153 24, 428 33,408 | 26, 385 30, 641 24, 564 
Baltimors............... 96,310 108,724 109,346 104,367 96, 336 84,965 | 104,750} 68,553 90, 501 81, 917 
No. 6—Atlanta..............-- 36, 774 34, 497 33, 233 33,293 | 33, 485 29, 961 32,407 | 25, 221 32, 680 27, 788 
Birmingham -....._---- 27, 044 29, 791 27, 925 31,173 | 29, 880 23, 066 27,665 | 25,010 26, 333 23, 487 
3 Jacksonville... ..-..... 21, 723 22, 752 19, 182 23, 441 20, 568 12, 523 12,974 | 11,524 14, 231 12, 680 
eS eee eee 17, 231 19, 554 17, 607 | 18, 936 | 19, 484 14, 447 17, 630 | 15, 708 17, 205 16, 376 
: New Orleans.._._...--- 53, 904 81, 976 84, 711 74, 383 70, 049 55, 347 77,474 | 60,711 67, 272 68, 793 
| No. 7—Chicago.............--- 741,009 916,273 759,666 775,742 | 774,421 685,440] 828,442 | 563,589 718,607 674, 021 
ae 217,766 | 226,498 | 167,312 | 207,697 235,279 172,044 | 164,954) 117,951 | 162,022, 175,381 
7 No. 8—St. Louis..............- 139,300 168,400 | 152,600 168,900 165,200 | 136,114 | 169,020 | 124,094 , 158,809 | 139, 404 
Little Rock...........- 13, 581 14, 216 11, 780 15, 274 14, 092 12, 067 12, 978 11, 250 13, 629 13, 256 
Louisville.............. 40, 735 48, 655 49,069 46, 246 45, 755 36,902 | 46,361 35, 195 40, 577 38, 023 
‘ Memphis. ............. 26,198 | 26,320 25,530 | 26, 327 26,155 | 23,763 | 27,676 24, 277 26,537 | 23,072 
No. 9—Minneapolis........--- 86, 268 97, 876 82, 102 85, 861 86, 921 70, 036 89, 603 66, 796 87, 372 71, 611 
i 1, 737 2, 501 2, 212 2, 459 1, 865 2,412 2, 385 2, 671 2, 362 
No. 10—Kansas City 89, 515 87, 120 88,627 101,692 63, 990 70, 782 94, 610 75, 638 
q Ea ‘ 39, 698 31, 795 39,212, 34,102 43, 170 31, 476 37, 523 7, 
; Oklahoma City 19, 805 21, 500 , 557 18, 828 14, 112 21, 131 ‘ 17, 952 15, 950 
4 Omaha......-.. 47, 013 46, 130 48, 174 48, 780 40, 771 41, 621 37, 677 43, 315 41, 467 
; No. 11—Dallas... 39, 645 39, 181 44, 607 43, 887 33, 147 34, 30, 760 34, 864 33, 838 
4 El Paso... 7, 467 7, 857 7, 651 7,314 8, 422 9, 098 7, 8, 005 7, 574 
; Houston 27, 547 26,592 | 26,277 31, 176 23, 014 25, 051 19, 903 24, 651 26, 313 
4 No. 12—San Francisco.........- 245,745 205,226 225,904 233,736 171,748; 195,110 156,981 | 205,595 178, 504 
" Los Angeles 190,408 175,605 178,502 177,605 161,651 172,515 134,763 170,174 158, 906 
2 Portland 34, 005 36, 616 36, 643 43, 156 39, 199 34, 54 34, 494 31, 194 38, 247 34, 865 
: Salt Lake City........- 14, 982 15, 369 15, 682 16, 099 14, 981 14, 51: 16, 509 12, 545 14, 951 13, 886 
ae 45, 605 7, 564 40, 051 50, 975 44, 131 28,7 47, 833 34, 089 51, 521 38, 783 
I nei nck caissenccen 12, 063 11, 187 11, 287 13, 383 12, 156 10, 329 12, 010 9, 813 12, 469 10, 261 
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MEMBER BANKS AND NONMEMBER BANKS ON PAR LIST AND NOT ON PAR LIST 


NUMBER AT THE END OF JUNE, 1925 AND 1924 





| Nonmember banks Nonmember banks 
eae | eRe cam | ome ee * 
anks ! } | Not on | anks 
: } par | : Not on par 
| On par list | list 2 | On par list list 2 





a0 
| 1925 1924 | 1925 | 1924 











Federal reserve district: | Southern States—Con. 
| Kentucky 














Minneapolis | 940 ¥ | 

Kansas City 2, 769 
850 | 842| 774 889 | 

San Francisco 751 | 785 | 828 | 862 | 





| 9,546 | 9,763 |14, 932 |15, 896 | 3, 
Berd Radice, ssedinerden Mies te3. 32 
New England States: | | 
NiaIGs ...20<.+s a | 62 | 
New Hampshire | 55 | 
Vermont 46 | 
Massachusetts 182 
Rhode Island 21 
Connecticut | 65 | 
Eastern States: 





| Western States: 
| North Dakota 
| South Dakota --......- 


| 


BSas 


— 





634 Colorado 
New Mexico 
Oklahoma 

Pacific States: 
Washington 


New Jersey 
Pennsylvania 


£82 es 


Maryland 
District of Columbia__- 





North Carolina _-. 
South Carolina 
Georgia 

Florida 


| 81 | | 114, 932 115, 896 


- ee ie 
SS2ESER BER 





| 
| 
| 
| 
| 
| 
| 





1! Figures for 1925 represent the number of member banks in actual operation; those for 1924 represent the number shown by the capital stock 
records of the Federal reserve bank. The number shown by the capital stock records on June 30, 1925, was 9,633. 
2 Incorporated banks other than mutual savings banks. 


MONEY IN CIRCULATION 


{Source: U. S. Treasury Department circulation statements] 
{In thousands of dollars] 




















~ : 7 


| 


Gold | Gtenderd| ‘Siiver | Treesary| | Unitea | Federal | Federal, |.cational- a 
Gold cer- | aj r | Preasury! supsidi- | YE r Na circula 


Total jcoinand| ¥; silver | certifi- | notes of | “ee States reserve | bank | tion per 
bullion | tficates | dollars | cates is90, | AY silver ‘notes notes | notes | capita (in 
j | | } 


dollars) 
| 





| | 
1914—July 1 3, 402,015 | 611,545 | 1,026,149! 70,300 | 
1917—Apr. 1 14, 100,591 | 641,794 | 1,348,818 | 70, 863 
1920—Nov. 1.._....15, 628, 428 |. 495,353 | 231,404 89, 725 | 
1922—Aug. 1 4, 337, 418 | 416, 282 58, 378 | 
1924—July 1 4, 755, 403 | 396, 415 | é 54, 017 
4, 665, 187 | 398, 499 53, 644 | 
4,773, 878 | 401,794 7 | 53, 915 | 
: 54, 603 | 
4, 879, 694 | 436,160 | 904, 55, 185 
4, 993, 570 | 437,971 q 55, 606 | 
4,992,931 458, 206 | 57, 384 | 
4,751, 538 | 455, 169 | 55, 533 | 
4, 804, 209 | 462, 925 55, 264 
4, 776, 167 | 469, 448 54, 666 | 
4,725,191 | 453, 211 54, 398 | 
| 4,774,313 | 437,612 | 53, 908 | 
July 1 4,734,236 428, 102 | 54, 204 | 


2228 


222 
R 


SSSESR 


RES 
22: 


o 
a 
ee 
i i bs 


734, 571 
737, 739 | 
705, 442 
711, 832 
717, 159 
711, 403 
698, 020 
696, 649 41.89 
681, 709 41.49 


SZE8S2S582 
= 
SS 
presses 


SSESER% 
SSSS555 
BEReS 


235 
Bese 
9433 
28S 
SN 23 
ocr iS) 
AAA 


w 
~] 
#5 
NN ed el al el ool el el) 


BESS 


Ps 











= 





1 The figures for the several classes of money do not add to this total, as mutilated currency forwarded for redemption and unassorted currency 
held by Federal reserve banks have been deducted only from the total. 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT JULY 31, 1925 





Federal reserve bank Oe ee 





Paper maturing— 


Within 90 days within 9 months 


: After 90 days but 
e 


| 
Commercial, | Securedby | i 1 
agricultural, | United States Bankers’ Trade Agricultural " 


and livestock | Government | acceptances | acceptances 
paper, n. e. s. obligations 





3% 

3% 

Philadelphia 3% 

Cleveland 3% 
i 4 


Minneapolis 
Kansas City 


San Francisco % 








and livestock 
paper 


34 
344 
34% 
34% 





4% 


1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, etc. 


Changes during the month—None. 


GOLD SETTLEMENT FUND 


INTERBANK TRANSACTIONS FROM JUNE 18, 1925, TO JULY 22, 1925, INCLUSIVE 


[In thousands of dollars] 








Transfers 


Federal reserve bank 


Changes in —_ 
of gold throu 
transfers and settle- 
ments 


Daily settlements 








Debits | Credits 
Boston 


Philadelphia 
Cleveland 


an 


Mi nneapolis 
Kansas City 
Dallas 


Debits | Credits Decrease 


893, 033 
3, 157, 678 | 





278, 104 
364, 265 359, 676 





uly 22, 1925 
June 17, 1925 
July 23, 1924 
| ee ee ee Seen. Se ae ee 


10, 316, 162 | 10, 316, 162 
10, 143, 295 | 10, 143, 295 
8, 936,087 | 8, 936, 087 
9, 135,038 9, 135, 038 





AuGost, 1925 
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GOLD AND SILVER IMPORTS AND EXPORTS 


IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES 


° Gold 


| 
| 
| , : 
Country | Six months ended June— Six months ended June— 








1925 5 2 1925 





IMPORTS FROM— 


nh cn cddWadnedctttindeccssuaeinslsohawe 
: 325 


6, 
4,817,708 | 110,491, 884 , 818 
15, 955, 658 | 26, 453, 114 624, 852 
1, 042, 590 | 24, 134 
2, 856, 301 | 3,680,556 
264, 339 | 
8, 463, 219 | 
390 


191, 518 | 








4 15, 996 
172, 057 ol, 67 26, 6 469, 509 
) oS ae ies Paes CORR : 

Philippine Islands. ..._. Saeki 89, 864 
expt Oceania . 


gypt . : . 5 , 
3, | , 74, 993 59, 312 
—.. 410, 353 ‘ 7 118, 264 | 68, 792 


5 25, 181, 117 | 40, 666, 504 4, 917, 091 4, 870, 389 ed | 34, 518, 817 

















| 
|---e-ecnenanne wnneneennnnnee|nnennansaae 107, 000 
2, 960, 423 65, 202 





4, 095, 718 
180, 681 


0 
895, 135 | 
6, 712, 480 | 190, 936, 459 7 8, 517, 109 51, 577, 340 
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FOREIGN EXCHANGE RATES 


{Noon buying rates for cable transfe1s in New York as published by Treasury. In cents per unit of foreign currency] 











| 
| 
j 
| 





















































] | | 
| | July, 19252 | June, 1925 June, 1924 
re a je Ee ea eee ‘ 
| ‘tom Ps animale: fr aoe 
. Par of | | 
Countries Monetary unit | ex- | | ene Average 
jehange Low | High | Low | High "te al High 
| | Rate ie - Rate Per cent 
| | | | Saad | Sorex 
} joo at toe - ~- -| —_——— a 
| | | | | 
Austria 14.07 | 14.0390 | 14.0700 | 14.0470 | 14.0620 | 14. 0518 |G SP a eee See 
Belgium 19.30 | 4.4300} 4.7000) 4.4800; 4.9000 | 4.7035 24.37 | 4.3300 4.8000 | 4.5648 23. 65 
ulgaria 19.30 .7286 | .7372 . 7286 . 7372 . 7322 3.79 - 7083 | .7250 . 7173 | 3.72 
0 eee eee ee 2. 9607 | 2.9628 | 2.9615 | 2.9633 | 2.9625 |......-.- 2. 9193 | 2.9571 | 2.9364 |_..._.-. 
Denmark 26.80 | 20.1000 | 23.77! 18. 7300 | 20.1600 | 19, 1138 71.32 | 15.9900 , 16.9100 | 16.7776 62. 60 
Finland 19.30 | 2.5198 | 2.5248 | 2.5207 | 2.5230; 2.5218 13.07 | 2.50381 | 2.5114 | 12,99 
France... ..-. 19.30 4.4600 | 4.7500 / 4.5100 | 5.0200 | 4.7696 24.71 4.9500 5. 5, 2528 27. 22 
Germany 23.82 23.8000 | 23.8000 | 23. 23. 8000 | 23. REE RE RPRESE: Heyes (ee Ge ae 
Great Britain 486.65 485.4400 486. 1200 |485. 7400 486. 2100 |486. 0415 99. 87 430.7600 433.7900 431.9880 | 88.77 
OS ESS ae 19.30 1.5460 1.6773 | 1.5812) 1.7069 | 1.6575 8. 59 6683 1.8153 | 1.7343 8.99 
Hungary 20.26 .0014 . 0014 . 0014 . 0014 . 0014 .01 -0011 + .0012 001) | . 01 
| 2 es 19.30 | 3.3500 3.8000 / 3.5100 | 4.0400 | 3.8273 19.83 | 4.3100 | 4.3500 | 4.3328 | 22.45 
Netherlands 40.20 40.0400 40. 1800 | 40.0500 | 40. 1800 | 40. 1354 99. 84 | 37.3100 | 37. 6400 | 37.4352 | 93.12 
orway 26.80 17.4900 | 18.7900 | 16.7400 | 17.8800 | 17.0115 63.48 | 13.4200 | 13.5800 | 13.5132 | 50,42 
Poland 19.30 18.0500 19.2000 | 19.1700 | 19.2100 | 19. 1858 99.41 | 19.2400 19.3700 | 19. 2928 99. 96 
Portugal 108.05 | 5.0500) 5.1900| 5. 5.1100 | 5.0719 4.69 | 2.7900 9600 | 2.8600 | 2. 65 
Rumania 19. 30 -4591 | =. 5205 . 4596 . 4758 . 4660 2.41 4223 | =. 4396 - 4311 | 2. 28 
RE 19.30 14.4400 | 14. 5600 | 14.5200 | 14. 6400 | 14. 5731 75.51 | 13.3800 13.5800 | 13, 4552 69, 72 
Sweden 26. 80 | 26.8000 | 26.9100 | 26.7500 | 26.8000 | 26.7635 99. 86 | 26.5000 26.5700 | 26.5416 | 99.04 
Switzerland 19.30 | 19.4000 | 19.4200 | 19.3500 | 19.4200 | 19.4019 100. 53 | 17.5700 | 17.7600 | 17. 6604 91. 50 
Yugoslavia 19. 30 1.7458 | 1.8000} 1.6463 1. 7571 1.7114 8. 87 1.1419 | 1.2216 | 1. 1850 | 6.14 
anada 100. 00 |100. 0010 |100. 1083 | 99.9932 |100.0127 | 99.9982 | 100.00 ' 99.0125 | 98.4401 | 9%. 44 
| aS ee 100. 00 | 99. 8646 | 99.9583 | 99.9375 |100. 0000 | 99. 9695 99.97 | 99.9805 100.0469 (100.0143 | 100.01 
Mexico 49.85 | 49.5833 | 49.7375 | 49.1417 | 49.9000 | 49. 6641 99. 63 | 48.1250 | 48.3333 | 48.2199 | 96. 73 
Argentina 96.48 | 91.6400 | 91.8900 | 90.7300 | 92.1700 | 91. 3304 94. 66 | 73.3900 | 74.1500 | 73.8912 | 76.59 
eb oe beaie 32.44 | 10.7200 | 11.8200 | 10.5600 | 11.1400 | 10.8919 33.58 | 10.6300 | 10,9500 | 10.7488 | 33.13 
Men iccncubeatbcas 119.63 | 11.4900 | 11.8900 | 11.2200 | 11.4300 | 11.3173 57.95 | 10.3700 | 10.7400 | 10.5956 | 54.25 
Uruguay 103. 42 | 97. 2500 100. 0400 | 96.3900 | 98. 0000 93.77 | 76.6300 78.4600 | 77.5880 | 75.02 
RR Spontoeis dollar...... 148.11 | 55.7600 | 56.8000 | 54.7700 | 57.9000 | 55.8931 | 116.18 | 50.6200 | 51.7500 | 51.2844 | 106.60 
| REE Fe Shanghai tael - --.._- 166.85 | 76.1800 | 76.9200 | 74.8400 | 77.7100 | 76. 0881 113. 82 | 70.5700 | 71,7500 | 71.3724 | 106.76 
Hongkong. -.......--- Dollar_..............| 147.77 | 56.4200 | 57.1300 | 54.8900 | 58.1300 | 56, 0223 117. 28 | 51.6200 | 52,1000 | 51. 9368 108, 72 
ED > ae eee 48. 66 | 36.5500 | 36.6700 | 36.3800 | 36.6000 | 36.4815 74.97 2400 _ 30.7000 | 30. 4876 62. 65 
OS EES ee ae 49.85 | 40.7300 | 41.3600 | 40. 3000 \' 41, 5800 | 40. 8258 | 81.90 | 40.3100 41.8400 | 41. 0824 82. 41 
Straits Settlements - - } nena dollar..... 56.78 | 56.6300 | 56. 6300 | 56.3800 | 56.7200 | 56.5823 | 99.65 | 50.0800 | 50. 3800 | 50, 1892 88. 39 
11913 average. 
2 Not including figures for the 31st. 
SILVER 
[Average price per fine ounce] 
| June | May 
| | 
es Ca CEI COI i so 5 dian ccnninadiacksccidasndabendinin ince Rmeeeianieenadbeabhut $0. 69758 $0. 68387 
ET SIMI ci. leid trance critebiniadnaGitinnt Mam bkdneeaciveemensnsbeaen eanh ace Giebe IvighGiGihesnbbseeashrek haan waakake ened - 69452 | . 67915 
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